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, still in the initial ness questions when its *member- tion of both generators at the 
a for the purpose ship embraces so many shades of | prepared to negotiate whereas suc-. Falls station, allowing no 
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meeting of this magnitude should with suffici capacity of approximately 2 
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Rhodes Unconvincing 
to Business Men 
THE Toronto speech of Finance 
Minister Rhodes last week was 
& disarming but. evasive con- 
tribution. He welcomed the de- 
mands of Chambers of Commerce, 
Boards of Trade ae 
lapers for greater economy in, home. Once 
fie administration. He said that| @ived at ome 


it was evidence of an awakening 

Public interest in government. fi+ 

Rance; that it would help to create 
(Continued on page 2, col. 4) <= . 
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ons Two Chief Topics, 


Agenda Includes Discussion of Other Vital World Problems 


Everyone agrees that the international Monetary and Economic 


Conference to open in London on June 12 is a 
ing. But it is not significant in the way some 


wenly significant meet- 
peopie 


aver. 


It is not the last stand of Capitalism. It is not a high court of 


justice sittin 


on Democracy. It is not the great 


jousting ground of 


economic nationalism and international agreement. 
Its successful outcome will not immediately cure the depression. | progress in the 
Its complete failure will not deter mankind from finding the ultimate 


remedy for economic crisis. 


The conference 1s the immediate peak in a series of international 


conferences and international conversations that have, 


since the war, 


’ 
been grappling with the desperate economic legacies of the Great War. 
It will be the greatest international conference on etonomic affairs 
ever to be held. If it does not educate the statesmen it will at least 
educate the public—or those who want to be educated or who do not 
take their opinions ready made from controlled or censored newspapers. 


Programme for Parley Considered 


The prospects of sensational achievement at London are not bright. 
But the prospects of complete collapse are also remote. Let us not try 
at this stage to forecast the results but consider, in some detail, the 

rrcerecegsepnapennionsmesinnntgunitniiiatitandineneeeasninemnstioeil 


subjects that are down for study< 
and the considerations that will be 
in the minds of different experts 
and statesmen as they approach 


these problems. 


The chief problems that the 
World Economic Conference will 


have to discuss can be divided|G 


under four general heads: _ 

1. Stabilization of currencies and 
the restoration of an international 
monetary standard. 

2. Lifting and stabilizing of the 


Jevel of prices in the world. 


3. Stimulating again the flow of 
capital internationally. 

4, Tearing down some of the 
present barriers to world trade. 

Problems Inter-related 

Now, it cannot be said that any 
one of these problems is contained 
by itself within a water-tight com- 


‘ partment separate from the others. 


All are inter-related. For instance, 
there would be no problem of stabi- 
lizing currencies if there were tio 
serious restrietions on international 
trade. Likewise, if there were a 
well-established international mon- 
etary standard, there would be con- 
siderable freedom in the movement 
of capital and that problem would 
not arise. 

International trade has been 
thrown into chaos by the disorgani- 
zation of exchange rates and cur- 
rencies. Some countries have delib- 
erately depressed their currencies 
in order to obtain competitive ad- 
vantages in foreign trade; other 
countries have endeavored to hold 
their currencies but with little suc- 
cess. There is no certainty in for- 
ward quotations for goods; there 
is no certainty as to cost of pro- 
duction; there is no certainty as 
to market values. 

Go Back to Gold 

It was the break down of the old 
gold standard that led to the pres- 
ent situation. There is practical 
unanimity among the nations that 
it is desirable to return to the gold 
standard but to a gold standard that 
will be shorn of some of its former 
weaknesses. But in the meantime, 
while the new.gold standard: is 
being designed, while conditions 
are being created that will permit 
its adoption, it is considered desir- 
able that some measure of stabili- 
zation of currencies should be 
achieved. So it is that one of the 
first subjects to be dealt with at 
London will be that of currency 
stabilization. It may even be that 
before the Conference is far under 
way that Great Britain, France, 
and the United States will have 
agreed upon a level of parities be- 
tween their own currencies which 
they will endeavor to maintain by 
government operations in foreign 
exchange. : 

In fixing comparatively stable 
exchange rates between countries, 
the nations will, of course, attempt 
to forecast to some extent the final: 
parities that they will agree to 
under the new gold standard if and 
when it is restored. 4 4 

e ticklish bargaining will 
have to be done regarding teee 
new parities.’ It is obvious that any 
country that writes down its cur- 
rency, either by finally reducing 
the gold content or by temporarily 
stabilizing it at a low level in com- 
parison with other country’s cur- 
rencies, gains an immediate advan- 
tage in foreign trade because the 
price it receives for its goods in its 
own currency is inc . Even- 
tually this benefit will be lost since 
there must be an increase in prices 
at home but the gain will be very 
real during the interim. It is obvi- 
ous, of course, that it is not a net 
gain for the nation as a whole; 
like inflation it ig simply a bonus 
to the export producers dt the ex- 
pense of wage earners, investors, 
etc, 


Gold Proves Best 
Currency stabilization is, of 
Seniesa tones a aa “gap ae ne 
esigned to prepare the way for 
return to cane teed international 
standard such as gold and also*to 
serve as a substitute for such a 
standard in the meantime. All sorts 
of substitute measures to replace 
the gold standard have been sug- 
gested. Some advanced economi 
feel that it is only necessary for 
countries, acting in concert through 
oa i: _ ” their 
ments, curren- 
cies properly oad no single stand- 
ard will be necessary. faith 
will be Yor gold. But 
has — seateiee of a sys- 
m of competitive managed cur- 
rencies is obvious and there is ge 
eral: agreement that a modified 
gold standard is necessary to avoid 
hat confusion. 
Preliminary Considerations 
Obviously, the world cannot re- 
turn to gold now. There is not suf- 
ficient confidence, not sufficient 
stability, The world conditions that 
caused the departure from the gol 
standard still remain. The Prepar- 
atory Commission of Experts for 
the Conference felt that for a gen- 
eral return to’ gold there would 
have to be a settlement of the 
inter-governmental debt problems; 
movement 
of goods and services; freedom in 
markets and in 
the movement of capital; and # 
general understanding about mea- 
sures to ensure a better working 
of the gold standard in the future. 
. boarg ions come ae an 
on n 
take the furtue cheb of 


sca 
at London to return to eac 
tountry individually taking this 


step forward at the time that best 


suits its own interests and conveni- | j 


ence but all countries agreeing that 
the process must be led up. 

In this respect it would be a 
great help if the United States and 
reat Britain were to agree upon 
an early return to gold in their own 
countries. But these countries oe 
unlikely to return to gold at the 
old parities of ex Gold has 
increased in value and some of this 
increase will no doubt be made per- 
manent by a writing down of the 
gold content of currency. And in 
the writing down process each 
country will have to consider its 
own position. The best present 
forecast is that the United States 
will write down the gold content 
of its currency by 30 per cent, 
Great Britain by slightly more, 
France by as little as possible, and 
other nations according to their 
needs. Revaluation of gold will 
come up for discussion at London. 

Modifications Needed 

What modifications are likely to 

take place in the gold standard? 


In the first place, it is likely that |‘ 


the different countries will agree 
that it would be well to reduce the 
legal minimum requirements of 
gold back of their currencies from 
the customary 33 or 40 per.cent 
ratio to probably not more than 25 
per cent. This would free a large 
amount of gold and make the gold 
standard less vulnerable to a pres- 
ent or potential gold ‘shortage in 
the world at large or in any one 
country. 

Also it is unlikely that gold will 
ever again come into general cir- 
culation in all countries. The 
French and the English systems of 
redeeming gold currencies only in 
very large blocks will probably be 
adopted and in fact gold may 
come simply a means of settling 
balances between central banks. 
The old familiar $5 and $20 gold 
pieces are likely to go practically 
out of circulation. 

Economizing in Gold 

An attempt will also be made 
to induce central banks in differ- 
ent countries to utilize the Bank 
for International Settlements as a 
central reserve for a great deal of 
the world’s gold so that interna- 
tional balances can be settled to an 
even larger degree by simple book- 
keeping transfers at the bank 
en than by the shipping of 


Most. of the measures designed 

to improve the working of the gold 
standard consist of ‘schemes to 
economize in the use of gold, The 
stimulus for this attempt comes 
from the fact that a real shortage 
of gold developed in the world in 
1928 and 1929 and helped to bring 
on the present crisis. The reason 
why there-is no real shortage of 
gold in the world at large today is 
that the volume of business has 
fallen to such a low level and 
rices also have fallen to a low 
evel so that the same amount of 
gold in the world is adequate 
today. 
It is essential that the new gold 
standard shall avoid undue fluc- 
tuations in the value of gold, that 
is to say that the mere use of gold 
shall not. subject to the world the 
constant hazard of rising and fall- 
ing prices as gold becomes more 
scarce or more plentiful; it is 
essential that provision be made 
against the hoarding of gold by 
any country; and it is essential 
that the movement of gold through- 
out the world be kept under the 
control of central banks, freed so 
far as possible from political influ- 
ence but operating in co-operation, 
so that stability may be given in 
the greatest possible degree to 
world currencies. 


Oppose Bi-metallism 

In connection with this matter 
of the ration of an interna- 
tional monetary standard the Con- 
ference will have to deal with the 
question of silver. There has been 
a most intensive propaganda in 
favor of the restoration of silver 
to a more important place as 8 
basis for worlc currencies. Bi- 
a involving ie sa re 
a ite Te n 
tween the value of gold and silver, 


ternational Settle-| has been 


ity, so far as most of the nations 
are concerned, and as a basis for 
currency only in and 

other countries that are now on a 
silver basis. The Preparatory Com- 
mission definitely labels the idea 
of introducing bi-metallism as im- 


dj practical. It also labels silver as 


unsuitable for extensive inclusion 
in the metallic reserves of the cen- 
tral banks. It does feel though that 
the governments could do some- 
Ging shows silver by in its 
use subsidiary coinage and by 


the Corvin t of 
considering mame oS 
Commission 


years 
of costs invol declines in 
and the di oe of wns te 


efficiency. This involves the re- 


lentless process of deflation, which | good 


s cruel and hard and which does 
not entirely — the problem of 
restoring equilibrium use to 
bring down the burden of debt it 
is necessary to go thro 
protracted : 

default, an 


re-organi 
five the whole business world the 
tters, ’ 5 
What Level of Prices? 

r 
ways to increase the level of prices 
and icularly those of raw ma- 
terials, foodstuffs and other prim- 
ary commodities. inions er 
as to what level of s should be 
sought. There’was a collapse. of 
prices after the war, then compara- 
tive stability for a number of years 
followed by the most recent col- 
lapse. General opinion seems to be 
that the tableau of prices prevail- 
ing between the immediate post- 
war colla and the most recent 
one would be a reasonable basis to 
work upon. Thus, whether one 
takes 1926 or 1929 as the key year 
comparatively unimportant. 
There has been no serious sugges- 
tion that the 1920. level of prices, 
based entirely upon war-time in- 
flation, should be the objective. 

Obviously the best method of 
raising prices would be to bring 
about general economic recovery. 
On the other hand, general econo- 
mic recovery cannot be promoted 
without a rise in prices. Faced 
thus with the dilemma of which 
comes first, the chicken or the egg, 
it is necessary that some conscious 
effort be directed immediately to 
this blem. The Preparatory 
Commission took the view that a 
liberal credit policy on the part of 


be- | those countries with large mone- 


tary reserves would be beneficial. 
But it was realized that the easing 
of credit through various systems 
of credit inflation would be insuf- 
ficient without providing artifici- 
ally for a demand of that credit. 
Thus, they were lod to suggest that 
governments could increase the 
purchasing ee in the hands of 
the public by extensive schemes 
for capital expenditure financed 
by borrowings from the market. 
Already the United States has 
adopted this policy. 


Movement of Capital 


Obviously, too, recovery of 
sound international lending which 
would put purchasing power into 


other, 
| debts, the bu 


n of which has been 
a vated b; the present level of 
prices, agreements are recom- 
mended between debtors and bond 
holders. 

There has been some discussion 
of the possibility of an interna- 
tional credit in tion to promote 
the resumption of international 
financing so that capital move 
ments may be permitted to 
up some of the slack of adverse 
balances in foreign trade. The pur- 
pose would be to set in motion 
capital which is at present lying 
idle, to put it at work in the coun- 
tries that are desperately in need 
of capital. The Preparatory Com- 
mission has suggested that all 
these schemes for international ac- 
tion to promote the freer flow of 
capital should be discussed. 


Restrictions on Trade 


_To some of those who are plan- 
ning to keep a watchful eye on the 
World Economic Conference, the 
various subjects relating to money 
and finance are most important. 
But to another large on the par- 
ticular interest will the discus- 
sions on the question of tariffs and 
other restrictions on international 
trade. In recent years, such restric- 
tions have become exceptionally 
widespread, and have brought 
about an unprecedented reduction 
in international trade and almost 
complete paralysis. 

The subject should be dealt with 
under two headings. First, the 
question of the restrictions on 
trade such as quotas, prohibitions 
and licenses, and secondly the ques~ 
tion of tariffs. 

There was a time when, broadly 
speaking, the only real restriction 
on international trade was through 
customs duties. But now commer- 
cial transactions are subject to 
many other restrictions imposed by 

vernments. Some of these have 

en adopted because of financial 
and monetary considerations to 
prevent currencies from depreciat- 
ing. These restrictions have led to 
retaliation by other countries. To- 
day an amazingly large total of 
business, that might be done even 
over high tariff walls, simply can- 
not exist because it is prohibited 
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it going 
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How to Cut Tariffs 


There are a number of ways that 
ected. 


= anar ro gpa se a defi- 
n percen on in 
their tariffs. It is hardly likely 
that the Conference could 
= any such simple formula. 


ment of a group of the leading 
governments which would give the 
necessary leadership to the others. 


Probably the most effective way 


out of the tariff swamp is through | d 


bi-lateral ments between 


groups of nations. The Imperial. 
nfe 


rence agreements were, in 
this respect, contributions to the 
general process of tariff reduction 
as are the bi-lateral a ments 
that Great Britain and Canada 
have er with various coun- 
tries. trade treaties have 
aroused some distrust in other 
countries but it is obvious that the 
same process of working out trade 
agreements is available to all other 
countries and it is also obvious that 
if there were enough trade agree- 
ments negotiated there would be a 


substantial all around reduction in | eae 


tariffs. 
Invitation to Creditors 

The fourth method of procedure 
in the direction of tariff reduction, 
that is discussed by the Prepara- 
tory Commission of experts, is 
autonomous action on the part of 
governments individually. is is 
obviously an invitation to the great 
creditor countries like France and 
the United States, but particularly 
the latter, to recognize their re- 
sponsibility to the countries in 
which they have loaned money of 
reducing their tariffs as a measure 
of assistance to the world at large. 

But the experts agree that the 
question of procedure is not of 
capital mapeereneh The important 
point is, they say, for all countries 
to unite their efforts with a view 
to reducing tariff barriers and 
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BANK LOAN Ui. 


Working Capital Position 
Low; Prospects Are 
Better 


_ Net earnings of Dufferin Pz 
ing & Crushed Stone Ltd., drop; 


agree | to $15,619 in 1932 as a result 


the extremely depressed conditi 
the construction industries. 1. 


1931 net earnings amounted to; 


$381,658. No provision was made 
for depreciation in 1932, provision 
for depletion of quarries was re- 
uced. The dividend declared in 
1981 on the secorid preferred shares 
was rescinded and charged back to 
Dufferin Construction Co. while 
first preferred dividends were 
ed after one quarterly payment was 
made. Reasonably good prospects 
for.the current year are reported 
with contracts and orders at the 
beginning of the year considerably 
larger than is usual. 7 

The income and surplus account 
of the company for the past two 
years is as follows: 


Consolidated Income and Surplus Account , 
Years Ended Dec. 31 : 
7 


381,658 
250,000 
45,844 
Net profit 85,814 
Less: 1st pid. divds... 
2nd pfd. divds. ... 


Fixed assets are carried at $3,593,- 
756, additions a; 1932 having 
amounted to $165,664. The $75,000 due 
from Dufferin Construction Co. is 
shown as a non-current asset. Mort- 

ages perenie are down to $136,000 
Tom $158,500; reserve for contingen- 
cies remains at $32,867. There is out- 
standing 18,385 shares of first pre- 
ferred and 12,500 shares of second 

referred stock of $100 par value and 

,000 shares of no par common. 

Working capital has been substan- 
tially reduced while bank loan, se- 
cured, is up to $532,082 from $180,000. 
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There is a Pontiac dealer near lo serve you. oes 


and management of tke 
property of clients and 
their families. 


Crown Trust Company 


, 298 ST. JAMES STREET. MONTREAL 


SL 
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common stock subscription warrants, = 
The final date on which C warrants 
may be exercised will be April 3, © 9) 
1034, and on D warrants, October 2, ~ 


Accounts and bills receivable are down 
to $71,118 from $111,756; contract ac- 
counts receivable, in uding hold- 
backs, are shown at $297,267; contract 
work in ess amvunts 10 $56,021; 
invent $211,731, and marketable 
securities, $51,577. Working capital 
position is as follows: 


— - 

Aluminium subscription warrants ~~ 
have been outstanding since the mid- ~~ 
die of 1928 when stockholders were — 
offered the right to subscribe for ~ 
additional. shares at $25 per share ~ 
on the basis of one share for each ~ 
six shares held. ak 


Shareholders at that time. were 
offered the right to purchase addi- 
tional shares at the rate of one for 
each eight ou Y 
ber 15, 1930, at $30 per share. 
total offering consisted of 71 
common shares, the proceeds of the >) 
sale to be used for corporate pur 
poses. ae 


The full share warrants were four 
kinds—A, expiring July 2, 1931; 8B, 
originally expiring October 1, 1931; 
C, originally expiring January 2, 1932, 7 7 
and D, originally expiring. Avril L 
1932. Extensions of time limits for ~ 
the exercising of the B, C, and D ~ 
warrants were made on expiration 
dates as follows: B warrants, July 
2, 19382 (expired); C warrants, July 
3, 1933; D warrants, January 2, 1934, 


689,304 661,868 
661,783 422,367 


27,521 239,501 
itie 1.04—1 1.56—1 
Note:—See page 2 for information as to 


ante herd et company 
| ALUMINIUM LTD. 

EXTEND WARRANTS 

tight. to -Purchase Stock 


Good Until October, 
1934 | 


From Our Own Correspondent 
MONTREAL. — Directors of Aiu- 
tinium Ltd. have extended the ‘ex- 
iry date for C and D outstanding 


“REDUCE 
YOUR WESTERN 


Selling Costs 


@ An old established firm with ware- 
houses at Winnipeg, Regina,’ Saskatoon, 
Edmonton and Calgary, dealing with the 
retail- grocery trade and covering com- 
pletely the markets of Manitoba, Alberta 
and. Saskatchewan with exceptionally 
well-ttained and experienced salesmen, 
would be glad to add a non-competitive 
line or lines to their own and thereby 
mutually reduce selling costs in those 
territories. Replies will be treated in y 
confidence. Address: 


_ W. P. TUTTLE, President 
Ronalds Advertising Agency, 
“peur 


Keefer Bldg., Montreal 
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to Take Action Against 
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From Our Own Correspondent 
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five economic areas for April, 1983,| tors was more general than it is 
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h ling for the past two or 
taken di- | 48@ prevailing tor tn executor assures a permane 
had en eae hy P.. nel ond three years. Of this amount the| that is otherwise not obtainable. 
Sons Construction Co., now in liqui- | Prairie Provinces accounted for 12,-| The number of executors to be ap- 
dation, the yp orem reports that | 122,000 kw.h. and other provinces! pointed will de largely upon 
claims against 


transfer certificates to the names/ 440) 1... 918,044 1,683,525 1,807,802 
205,846 299, 


f the legatees. Property ma be 
sold and various: terms the will met 


~ “622,199 1,889,555 1,503,357 
must be carried out and distribu Set peat as. 108 $38,588 503,357 


Balance 486,357 1,197,718 1,867,515 | 
year to 18 months for the Com. divids. 1,282,500 1,350,000 1,350,000 


COAL & ORE BRIDGES 


Hydraulic Regulating Gates and Operating Machinery 
Liftlocks, Turntables, Electric and Hand Power Cranes 
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year age. , 
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_ The committee further reported it 
‘was unwise to allow the situation 
to drift without determination on 
some definite line of action and 
that it is essential that effective 
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aes same riod of 1932, while net earn- with the same pe . T ~ hao) 4 . ar unless ovision is made in the ; e @ ’ 
| ings showed a decline of $110,865..| Tented by, Maritime Telopheve sit) —Production Down | Fir “in the. past month, with se- Minimum Wage 
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the end of March, 1938, the company | operating loss of $159,604 in the under their care. If stock 
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had 38,387— stations installed com-| year ended March 31, 1933, which sold and prices continue to rise, 
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cone to, 6 subsidiary, reports & viding for depreciation and a divi ment’shown. If prices collapse and 
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ee Gas and Elec- 
trie Corp. has acquired the assets of 
Consolidated Utilities which owns 
and operates a mill at Huntingdon, 
 P.Q., and the waterworks and elec- 


have applied to the Minimum Wage 

Board for the right’ to reduce 

_ s of woe ae 30 
cents an hour, 

order now in effect sets the niet 




















































trical distribution systems at Amos, 37,277 common shares outstandin Re Aqgeeatesate Bid Prices of Represewy 
; 5,534 at the end of March to 5,517/| <'» &:/tor’s ju t may also be mum at 27 cents. ; Iseues of Four Western Prov 
Pa. meres eet eens at the end of April, a net loss of 17.| Sales dropped to $855,115 from $1,- tioned. demen y wo Representatives of the canners - : JuneS May 8 
the Pan heal . ,P Connecting companies also experi- oe the preceding year; compare | “ y+ is not uncommon to a point| declared that if British Columbia be ne, ove 984 
| ~—Ss~=*«éAMequissiition of this property is said | enced & ante. sintone ae ee nd : bees oalee ong »200,543 reach-| the wife as an executor. tf due|is to compete with Eastern prov- ‘ Alta’ bar ce 994 
' to have been made on favorable | ®t the ots 3 mB ‘ the af as onthe in 29. Demand for lum- regard is not given to her business|inces for its logical market, the B.C. 6's 47... 994 
~ terms, virtually an exchange of stock. | compared h . ber was lower, due to lack of build- | capabilities the results may be fer| prairies, the minimum wage must Quickening of interest 
___ City Gas and Electric plans an ex-| the previous month. ing and curtailed manufacture of | ¢-5m factory and the assets of tr reduced: othe it will be ———— 
: tensive construction programme in automobiles and furniture. Char- the estate Me dissipated. An-| shut out in favor of Ontario and 
| Three Rivers and its other divisions |\Canada Northern Power coal production was down to 19,082 may pa ; 0 CORP 
~ for the coming summer and has on/ “Anticipate New Contracts | ©rds from 24,252 cords in 1981-32. feteL that foot dittatios are ro ieee ime 12 : © vane: 
its books several hundred applica- Depreciation reserve of $17,500! often arise during the’ distetation INVESTORS Bites 





















tions for gas service from Three From Our Own Correspondent ; : cents respectively. Greatly reduced 

rs residents. MONTREAIA 52 aiahies Besibiors —_ peovided fie ~~ onthe 5.000 | °£, 42 estate. An executor who is| pack will also add to the canners’ 

righ eens eraaent of City Gas aise 9G, | Power Corp. is negotiating coverel eo in 193081 pad ease years not a member of the family a a B. C. this » it 
r. 8 . * . 

> paeei, hte of ai noes contact wih new, propre | Ponsa nado and Pray Yes. | or obe of the Dnata lan an| as sald "The pic ould have f 


' 







































Urquhart and Co., as vice-president ‘;,. Matachewan and Kirkland Lake | follows: trate h di to remain at ; L 5 
of City Gas and Electric Corp. --eas, according to B. V. Harrison, | Consolidated Income and Surplus Account, suc! sputes, if necessary, remain at their present leve E 
re ete a ce © O88, m Se : Years Ended more easily than can a member of| Watered stock and other finan-|. V er y Te Pp 
|vize-president and general, manager, Marys 1982 | the femily, cial manipulations in large cor- e one 


porations were hinted as the cause 
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33,000 
in May lest x \.ich made production profitable. for year ..... *195,742 53,986 | t 
"rt is od that Dominion Coal’s ‘Ditver mines at present being oper- : Previous surp. 188,818 242,205 | not be an executor. Thus if real 


output in June will show a farther jeted in these reas are increasing Trans. from reserve», — 16,008 asnoes ental ot Business is to be dis- Elect: 
crease as a résu e receipt of |their ope ‘ 

a large stee] order by the mills at |regotiations have been started, offi- 3,016 188,819 > nia aos ae a pa stock, 
Sydney. it is sotieipated that be-|cials of Canada Northern Power are capital has been reduced| sist the tor in vw of 
_-Seryinoin ant seh loan of onions) ee some PSTPOTE eat 4, fas, and alg of comet [tho perenar asset. 1 ewe. 
- will be requir the mills ore | tracts wi e 38 to current liabilities is down es a caneia 


this order is completed. mines. 48 to 1. Cash 
bank and working funds are shown at | X¢cutors must agree among them- | sh 
$27,578; accounts receivable at $175,-| Selves before be 
222 tories at . A new | takei. If 
bank loan of $90,000 is shown in cur-| on a trip to 
got tice gaa, tereeae zarane| the ee 
tion 6 a8 follows: = ? interests of the heirs. 
erking Copital March distribute the accordi 
‘ 7 a the terms of the will and fells 
Current Mabilities :, ‘186,721 ‘114971 ona ie eee gore & y lew a al 
Working capital ..... 00.518 1 is mentary, seepensiile for his 
Fi ed eeeeeee ts wi i a ed canno 
$8,478 to $683,225 during the past ae Ritknees Gn 


and after deducting depreciation re- 
serve of $175,000 are caraied at $458,-| €T acquiring the deceased’s share 
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MACLAREN- QUEBEC 
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54% First Mortgage Bonds 225. Deferred. charges are shown at of a business = be! ready for exchange. 
' due Feb. Ist, 1961 sree. ‘saat for contingencies ie ae Te ee ee ae 
wee earc|| Abitibi Power & Paper 







ass company. 
Note.—For information as to how s com- 
plete analysis of this company can be se- 
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Price to yield 6.70% plete analysis of 


Company, Limited 

























: New Brunswick Power _ TORONTO, ONT..: 
Full particulars on request Milas Saseutive Klang? Owning and operating mills at 
3 ohn eens ae H. Nichols, Murray Bay, Que. Sault Ste. Marie, Ont,- 
NESBITT, THOMSON ‘Btargoss Falla, Ont, Bane ROIONS, Ont 
and Company Limited nite ae Pine Falls, Manitoba Oo 







Daily Capacity 2200 Tons Newsprint . 
High Grade Bleached Sulphite Pulp _ 


855 St. James Street, Montreal 







, : Speistes ty Remain 
‘Branches in all Principal cities of Canade president and general manager of the 
ew Brunswick Power Co., succeed- 

ing Albert E. Reynolds who resigned 


to another positi 
Federal Light and traction a ™” 
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week. There is some indi: 
the recent rapid advanc 
= Government bond 
ening. Bonds of the 1 
ef provinces, which rank 
speculative Government 
gave continued their recer 








yehological factors ar: 


to have continued to dom 


ian bond market. 


Canadi 

which had been held as a 
the last two years is b 
gome dealers’ to -have c 
hiding because of better 
gentiment. This conditi 
gidered the chief factor 
wance of more speculative 
cause little in the way of 
eet ; corporation ear 


roved governmental! f 
yet. The sam: 


appeared 

considered of primary 
in the rise of gilt-edged 
Government bonds. 


Effect of Cheap Mor 
The tendency toward low 


rates in Canada has also 
ing on the bond market, 
larly on high grade mur 
Government obligations 
ite division of opinion ex 


int.' Some dealers and 


Pits feel that cuts in t 
Act, bank savings and | 
pany deposit rates have 


ing on the improved 


gilt-ed bonds. Som« 
official government 0; 
that the reduced rates ar: 
— the market. 

e 


Financial Post's 


yield on offerings of sev 
jon, provincial and C. } 
reach 


the low for t 

















a s be taken to ensure recognition : d debt has 
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INDUSTRIAL BONDS 
GOV'T OBLIGATIONS 
CONTINUE STRONG 


Better Sentiment, Interest 
Cut Chief Factors in 
Improvement 


WESTERNS HIGHER 


Possible Corporation Financ- 
ing Foreseen if Prices Hold 
— B. A; Oil Issue 
Possible 


Sensational advanées for ae 
of many Cal corporation bonds 
have continued a the last 
week. There is some indication that 
the recent rapid ad 
grade Government bonds has been 
slackening. Bonds of the four west- 
ern provinces, which rank as‘more 
speculative Government securities, 
have continued their recent advanc- 


trend. 

"Peychological factors are believed 
to have continued to dominate the 
Canadian bond market. Money 
which had been held as a reserve in 
the last two years is believed “by 
some dealers to have come out of 
hiding because of better business 
sentiment. This condition is con- 
sidered the chief factor in the ad- 
vance of more speculative bonds be- 
cause little in the way of actual im- 
rovement corporation earnings and 
improved governmental finance has 
appeared yet. The same factor is 
considered of primary importance 
in the rise of gilt-edged i 

Government bonds. 

Effect of Cheap Money 

The tendency toward lower money 
rates in Canada has also had a bear- 
ing on the bond market, particu- 
larly on high prot municipal and 
Government obligations. A defin- 
ite division of opinion éxists on this 

int. Some dealers and econom- 
ists feel that cuts in the Finance 
Act, bank savings and trust com- 

any deposit rates have had little 

aring on the improved prices of 
gilt-edged bonds. Some very good 
official government opinion feels 
that the reduced rates are definitely 
helping the market. 

The Financial Post’s average 
yield on offerings of seven Domin- 
jon, provincial and C. N. R. bonds 
reached the low for the year on 
June 2, at 4.463 per cent. Prices 
were slightly easier on June 5, caus- 
ing the average yield to rise to 4.47 
per cent. 

The extent to which prices for 
the seven representative gilt-edged 
bonds have advanced is shown by 
the decline in yields. These do not 
indicate an average yield on gilt- 
edged Canadian bonds, but merely 
indicate the trend of the market. 

The average shows recent com- 

arative changes as follows: 

veraze 1 i¢id on ven 
Bonds Based on Offering: ph ae 24 


anadian 


‘about 4.28 


BA Hd peg ner a. Se Mitel; ge OF 


Ford’s New Model . 3 
Scheduled for Fall 


cata aceentoee: 
mer or in the autumn, 


Post 
It is stated that bodies for 
the new i 
being manufactured in Can- 
ada and indicate that the 112- 
inch wheelbase will be re- 
tained. , 

While definite information 
on the 


be will be the big 
selling point about the new 
car and every effort is being 
made to produce reliable 

nsportation. at a price 
which will set a new low for 
the Canadian market. 


Ontario Bonds 
Taken Quickly 


at Good Yields | bax 


Concrete evidence of significance 
of the recent stren, of the Can- 
by the rapid eale of $26,000,080 of 

y the rap eo 0 
Province of Ontario 4’s and 4%%’s 
offered last week. 

Of the ‘total, $10,000,000 of four 
per cent bonds maturing from 1934 
= 1938 was — Sage oe 
of opening o e su on 
books. The $15,000,000 of 4% per 
cent bonds, due 1950, was subscrib- 
ed within two days at 99, to yield 
4.58 per cent. 

The short-term bonds were, as 
usual, the most popular, being taken 
in substantial blocks by large buy- 
ers, such as banks other insti- 
tutions. The yield offered was 


from 4.25. to 4.40 per cent, an at- | 


tractive return to-buyers in view 
of the present 
The yield of 4.58 per cent offered 
on the 4%4’s, 4.58 per cent, is above 
the offering price for similar bonds 
on the open market. Yield basis of 
current offerings of Ontario 414’s 
of 1944, for instance, has been only 
per cent. Dominion of 
Canada 4%’s of 1947-52, have been 
offered to yield only 4.33 per cent. 
Thus there was reason for the de- 
mand for the new Ontario bond 


yielding 4.58 per cent. 


adian corporation bonds has caused 
issues of every kind to rise rapidly. 
An outstanding feature in the last 
two weeks has been strength of 
paper company bonds. Abitibi 5’s 
of 1953 have risen from a bid price 
of 16 to 25 since early May. 

In cases where no advance or 
slight declines have been recorded 
in corporation bonds, special cir- 
cumstances account for the lack of 
strength. But such instances are 


few. 
Encouraging Financing 
It is possible that some corpora- 
tion financing may be done this 


4.490 year, if the market continues its 


4.597 
Advances in prices for represent- 
ative bond issues of the four West- 
ern Canadian provinges have. been 
sharp. Issues of all four, bearing 
5% and 6 per cent coupons, are on 
the verge of a six per cent basis, 
according to recent bid prices in 
the market: Offering prices gre be- 
low a 6 per cent basis in most cases. 
_ Prices at June 5, with: comp: 
tive bids for approximately cor- 
responding dates of the two ptevi- 
ous months are shown below: 
Approximate Bid Prices of resentative 
Bond Issues of Four Western vinces 
June 5 May 8 
Man. 6's '47 ... 984 95 
rita: 8 if 
B.C. 6's 47 °°; 99 97 os 
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CORPORATE 
INVESTORS LIMITED 


The purchase of shares in this 
Canadian investment institution 
offers a sound solution to your 
investment problem and provides 
for legitimate profits as condi- 
tions improve. 


Consult your Investment 
Dealer, or 


CITY & DOMINION COMPANY tTo 
Pee tolls Fe ay : Ito 


es 


ara-. the 


| Alta, P. Gr. 
| Beauhar’s 6's 


recent course. The rise of B. A. 
Oil &’s of 1945, for instance, may 
ultimately, allow the company to 
float the bond issue which was 
authorized by shareholders in Oc- 
tober, 1932. The authorization is 
for $5,000,000 additional debentures, 
which would allow the company to 
pay off its bank loan, and leave 
additional funds. It is hardly likely 
that speculative corporation bonds 
will be issued in the near future, 
however, dealers think. Because of 
the last three years of depression, 
y believe investors would 
wary of any but securities of seas- 
0 companies, of which B. A. Oil 
is an example. 

Changes in prices for some active 
corporation bonds are shown below: 


Appreximate Bid Prices of 
. desri tos 
8 b 
Abiibi Bs 58... a5 Me “Rage 
78 
- 47% 48 36 
«+. 108 1014 ost 
. 944 91 88 
77 80 
76 
52 
15 
102 
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We have pleasere. in announcing 
the appointment of 
Mr. LM. R. SINCLAIR 


as manager of our Toronto office 


_ HANSON BROS 


390 Bey Street, TORONTO — 
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56 Sparks Sereet, OTTAWA. 
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EAT FLEISCHMANN’S 


Yeast for Health : 
A vitalizing, corrective food in daily use by thousands of 
Canadians 


A quality product of ! 
STANDARD BRANDS LIMITED 
HEAD OFFICE, MONTREAL 


A Canadian corporation 
fresh food 


Canada’s largest 
system 


MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmann’s Ba 


kery Products - 
Health - Magic Baking Powder - Gillett’s 
Yeast Cakes - Chase & Sanborn’s Tea 


- ’s Yeast for 
Cotter 
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Will'‘Affect External Bonds} | 
Such as 514’s of 1965" | 


and 7’s of 1949 


A moratorium on all. | 


external debts is now 
by De ialmman’s 
2F-. Mdaiaeay nehaee 


co the possibility 
indicated four weeks age, in The 
Financial Post. Any mora jum will 
affect German 5%’s of 1955 and 7’s 
OF 1885, IOSRE 9t Walch Ste Id in 


e statement by Dr. Schacht was 
made at the end of a five-day ses- 
sion wi iny’s chief forei, 
créditor ers who surveyed 
situation of the German central 
Dr. hat the 


results of the meetings were valu- 
able, since a , in which 
the opinion of all the tes was 


exp recognized the fact that 
the Re ank might. be forced to 
take ex 7 measures, 

May Offer. Reischmarks 
_ Close students of the situation 
consider that either a moratorium 
will ‘be ‘announced at any time, or 
else Germany ma al 


: y pay substanti 
portions of her ee in pot 
e€ 


marks on the u 


the money cannot be transferred | ¥i1 


into other currencies for some time. 
It is also possible that a moratori- 
um may only be on prin- 
ciple payments and that interest on 
foreign debts will be met. _ The 
decision is placed in the hands of 
he Reischbank. 
joint. communiqué of the 
delegates was as follows: 


Joint Communiqué 

“As a result of the discussions there 
is general agreement that the free 
reserves of gold and foreign currency 
which are yet at the disposal of the 
Reichsbank have fallen to such a 
point that if further reductions occur 
the exercise by the Reichsbank of the 
functions of a Central Bank: may. be 
impaired, and that it is desirable these 
reserves. be grecselly increased, 
thereby fortifying the Reichsbank in 
its successfu eavors to maintain 
the stability of German currency. . 

“It was also recognized that the 
declining surplus from German for- 
eign trade. and services makes it nec- 
essary to consider the protection and 
expansion of; Germany’s resources in 
foreign exchanges. . Those attending 
the meeting concurréd in the view put 
forward by the Reichstag that what- 
ever action the Reichsbank might feel 
obliged by the circumstances to take, 
the Reichsbank will use every effort 
not only to maintain contact with the 
various creditor apeape but also to 
facilitate joint consideration of the 
situation with the creditors with the 
intention’ to lead to mutual under- 
standing and agreements.” 


Schacht Statement 

Of this, Dr. Schacht said, in part: 
“This puts the decision for further 
action straight up to the Reichsbank. 
Our decision, which is irrevocable, 
is that we will not permit fu 
shrinkage of our gold and . devisen 
(bills of foreign exchange).” 

“After emptying our pockets 
through reparations, it is imperative 
that other nations give us an oppor- 
tunity for exporting. We must al- 
ways have enough devisen on hand to 
pay for raw material. Our efforts 
therefore must be devoted not only 
to conserve the present supply of gold 
and devisen but gradually to increase 


c.” 


May Find New Financing 
for Queen’s Park Plaza 


Possibility that there may be in- 
terests willing to finance resumption 
of work on “the Queen’s Park Plaza 
Hotel structure was indicated in a 
recent application te property com- 
mittee of the Toronto city council. 
H. G. Holman, architect for the 
building, asked for modification of 
the by-law which was passed to allow 
erection. - 

The comntittee gpproved amend- 
ments to the original by-law allow- 
ing modification of residential re- 
strictions which had been granted 
when the project was started. The 
modifications concern changes in the 
arrangement and use which can be 
made of second and third floors of 
the structure. It was stated that 
the changes were being requested so 
that everything would be in proper 
legal form “for the satisfaction of 
any iriterests who might be willing 
to finance completion of the enter- 
prise.” 

Construction on Queen’s Park Plaza 
was stopped in 1930 when funds avail- 
able to complete the structure had 
been exhausted. Since that time no 
interest has .been paid on bonds of 
the building. It has not been possible 
to negotiate a satisfactory sale o 
the property. 


Bond Tenders 


Noon, Jane 9, City of North Bay—$16,81 
6 per cent, one $247,603, 6 eae. 
20-year debentures for local 


= Junel5 105 
1943 June30 ... 


$83,732, on ac- 


Bond Iesues— Rate 
‘Can, Weat. Nat. Gas 


*Calling for tenders for 
eount of sinking fund. 


Weekly. Record 


f Net prof. eentes 


‘PAUL BRANCHAUD 
Of L. G. Beaubien & Co., who has 
been elected a member of the Mont- 
real Curb Market. } 


DOMINION STEEL 
SECURES ORDER 
FOR STEEL RAILS 


nae to Keep § dney 
Plant Busy Until End 
of Year 
MONT F rn- 
ment has approved the rolling of 
50,000 tons of steel rails. at. the 
aoe plant of the Dominion 
Steel and Coal Corp. Officials of 
the company state that the order 
1 provide approximately 200,000 
man-days’ work in the steel plant. 
Other orders, which it is anticipated 
will be obtained, will ensure t 
operation of the plant for the bal- 
force at Sydney will 


ance of the year 

The working 
be increased to 1,500 men when 
rolling operations begin. Activity 
has already been stimulated in 
preparation for the job and the 


. 


n Co.; d 
now: én iden 
_ prominently that tee: i 
Laurie” 


Nearly Lest to Journalism 
' foun businéss was’ in 


number of men employed has in- inn 


creased from 400 at the middle of 
May to nearly 900 at the middle of 
this week. . 

Two open hearth furnaces have 
been lighted and will be prosacias 
steel before the end‘of this week. 
The blooming mill started. opera- 
tions on Thursday. 


Will Distribute Work 

Work will be allocated as evenly 
as possible to giye every worker an 
equitable share. 

Dominion Steel’s big ‘plant at 
Sydney has not been very busy for 
many months past.. This in turn 
has affected coal mining operations, 
as the steel mill, under ordinary 
circumstances, is a large consumer 
of Nova Scotia coal.  Unemploy- 
ment conditions have given concern 
both to the company and the pro- 
vincial government. Efforts have 

n made to relieve conditions. To 
that end the provincial gove nt 
interested itself in endeavo to 
secure work for the oreney ant. 
The receipt of the steel rail job not 
only provides work for the steel 
workers, but gives a marked stim- 
ulus to the mining of coal as some 
125,000 tons of coal will be 
to complete the rail order. 


CAN. CONVERTERS 
TRADING PROFITS 
MEAGRE FOR 1932 


Dividends Paid Entail 
Taking $28,612 from 
Surplus Account 


From Our Own Correspondent +‘ 

OM RREAL. -- Sreeing condi- 
tions were unsatisfactory but Can- 
adian Converters Co. was able to 
show a small profit, which with. in- 
come from investments, gave the 
company an income of $13,057 for 
the year ended At 80, 1933. This 
compared with $29,658 in the previ- 
ous year and with $56,291 in the 
1931 fiscal year. 

After providing for bad debts, an 
adjustment of the depreciation ac- 
count, the balance available for 
dividends in 19383 was $6,067 or 
$28,612 less than the amount dis- 
tributed. This entailed an en- 
croachment on the su 
which now stands at $534,821. 

Dip Into Surplus 

Particulars of the income for the 
past three years follow: 

1982-83 1931-32 

: on ess 56,291 

11,500 11,500 

6,057 18,168 44,791 

34,669 52,004 86,675 
°28,612 °33,846 %41,884 
563,433 697,278 639,162 
563,482 597,278 


1930-31 
Ctl. ceceee 
Divs. eeceeeeeee 


Prev. SUID. «+6 
P. & L. bal. ... 
*Debit. 
WORKING CAPITAL POSITION 
- 1933 1982 1931 


s $ $ 
679,914 730,590 764,112 
44,941 66,527 . 61,385 


534,821 


Cur T. assets ef 
. liabs. .... 
702,727 

s in the balance sheet are 

few and of minor importance. Assets 
at April 30, 1933, totalled $2,665,549 


copgeres with $2,715,481 at the close 
of the previous year. 


and other items remain much the 
same, while inventories and accounts 
receivable are moderately lower. 


Among the liabilities the decline | th 


in accounts payable’ is the only not- 


a 
‘Plant account, investments, cash 


responsibilit t 

reins of his father’s business, made 
it necessary for him to cut short his 
newspaper career he 
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‘Theatre movement 
York, and- others... “ 
Anthes with his widely diversified 
accomplishments. would write: the 
Piay the leads” fo the tate an 
play 4 e 

Winnipeg’ And oo a 

War 
But while be was to always main- 


tain his inherent love for:the 
ae ane the ~ reti or 


just as was 
being groomed. to ‘go to the Ottawa | 
Press Gallery as the Telegram’s | ) 


representative at the seat. of- gov- 
ernment. ' ‘ iy 
Learning of his intention to de- 
‘rom the Teccen staff, the 
Robinson - re- 
marked to Latrie Anthes that it 
watiea 0 tedane eal past ek 
opinion to mo soil pipe 
wished him well. 
Art ‘and Drama 
Art and the drama were among 
the major’s ae early in- 
terests and activities. Most of his 
education, after leaving school, fol- 
lowed that trend.’ He ‘studied at 
what was then known as ‘the Met- 
ropdlitan' School of Art and suc- 
ceeded in 


and the causes of 
= confi 


art 
Society of Artists under Mr. Crv- | f 


ickshank who was quite outstand- 
ing in his profession and a char- 
acter of some considerable interest 


vocal under the ins on of David 


able feature. having been reduced 
from $44,463 to $25,154 
Had Trying Year 

In his remarks to the shareholders 
J. Harvey 
following to say in part 

“The trading profits of the com- 
pany for the year are considerably 
reduced owing to the effects of the 
depression, which were even more 
aggra’ than during the previous 
year. “Your directors made every 
effort to reduce expenses in order 
to meet the conditions and are pleased 
that the trading statement shows a 
small amount on the right side. 

“Provision has been made for bad 
debts and income tax and a small 
adjustment has been made in the 
depreciation reserve leaving the bal- 
ance standing at the ‘credit of this 
account at $352,286. Dividends at the 
rate of % per cent were paid quar- 
terly, and were in extess of the net 
earni by the sum of $28,612 leay- 
ing a balance at the credit 
and loss accountof $534,821 


Royal Insurance Co. 

' + Declare Interim Bonus 

From Our Own Correspondent _ 

MONT. — Ditectors of ‘the 
Royal Insurance Co. have declared 
an interim bonus on ‘participating 
policies, which. may beco 
during the current year, at the rate 
of an addition to the sum. assured 
of $22.50 per $1,000 in respect of each 
fyll year’s premium. due and paid 
since December 81, 1929, the end of 
the last bonus quinquennium. This 
rate of interim bonus was originally 
declared in. respect of 1930 and has 
been thaintaihed ever since, 


- profit 


MONTR International Power 
of N ndland is 
a Pp 
dland 
aux Basques 
t of news- 
rner Brook, 
928 it was proposed to develop Port 
aux Basques as a four months ship- 
ping pets but it is now mndzuabane 
a co may co 
terminal as an albvass round port. 


’ 


of Financing in Canada 


BY MUNICIPALITIES, PROVINCIAL AND DOMINION’ GOVERNMENTS 


Municipal— Date Sold 
Dartmouth, N.S. eeeeraseeetene June eere 
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tees. Previous to the war he was on 
the executive of the Winnipeg 


Peal 


: 
: 


es 


one 


‘5a 


” 
F ‘ 
i Bae 
® hes 
, - - 
: a > 4 - \% 
4 : ad . § 
ye ERS oh ty rs ee 
re . ie. ha 


dete 
gq 
F 


i 
it 


tr 


i 
i 
Ee. 


: 
i 


8 
FE 


i 


F 
§ 


E 
rn 


é 
i 


: 
i 


t 


| 


i 
iE 


g 
z 
ge 


. 


| 


Q 
= 
& 


| 


j 


| 


! 


& 
z 


: 


| 


& 
é 


i 
i 


Fae 
fi 


7 


it 
EF 


branch, and duri 1917-18 . was 
t | chairman af Tonehtn Weanch: From |& 


1926 to 1932 he was chairman of 
dustrial Relations Commi 


In ittee, 
rmis- | elected 2nd vice-president in 1932 


and now assumes the presidency. 


NAME SUPERVISORS _ Canada Cement Co. 
Reopen Hull Plant} »* 


OF ESSEX UTILITIES 


. E.. MeGorman, C. W. 
McDiarmid, J. C. Keith in 
Charge of Defaulting 
Commission 


Committee of supervisors for the 
Essex Border Utilities Commission 
and the Sandwich, Windsor and Am- 
herstburg Railway has been appointed 
by the Ontario Municipal Board. 
Those appointed are: S, E. MeGor- 
man, Canadian Bridge Co. engineer, 
chairman; C; W. McDiarmid, Guar- 
anty Trust Co., Windsor; J: Clark 
Keith, chief neer of the utilities 
commission. e same three men 
will be in charge of the affairs of 
both the commission and the railway 
under the Ontario. Municipal Act. 

Mr. McGorman is mayor of Ojib- 


mayoralty to hold his new position 


as a su sor. 
The Essex Border Utilities Com- 
mission defaulted the interest an 
peeryy 
eb. 1, 1933. 
obligations falling due in 
defaulted. 


ae . The saaeet a had 
en money <home 

to pay some of its pee, bet not ail, 
it is understood. Bondholders are 
hoping to hear from the su 
as to what revenues. 

issues, ; 


MONTREAL.—Seasonal demand b 
the Port Royal Pulp and Paper Ce. 
for pul has resulted in 
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- The 
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by rail. 
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Midland Securities 
Petrolia 
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ports. \x% 


d| per cent bonds of the 
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From Our Own Correspondent 


MONTREAL.—Canada Cement Co./§ 


has reopened its Hull plant after a 
close-down of more than a year. About 
30 men were en in recondition- 
ing the machinery but with the open- 
ing of the plant this staff was in- 
creased to 100 men. 


K. W. Lawrence Joins 
T. Ross Boys & Company 
T. Ross Boys & Co., members of the 
Toronto Stock Exchange, announce 
that Kar! W. Lawrence. has become 
associated with the firm. Mr. Law- 
rence was manager of the bond de- 
partment of the Imperial aoe for a 
number of years, and prior to that 
was associated with e Dominion 
Securities Corp.. 


Dartmouth Bonds Awarded 
at Cost of 5.07% to Town 


Nova Scotia Bond Corporation and 

Co. Ltd, have 
500 of 20-year, five; 
town of Dart- 
99.18. The cost basis | 


been awarded $93 
mouth, N.S., at 


tito the town is about 5.07 per cent. 
and| The bonds mature July 2, 1953. 


Bidding for the issue was keen. 
Two bids of 99.07 were entered, one 


by The Royal Bank of Canada and 

Royal Securities Corp., and one by a 

dicate headed by Eastern Securi- 

es Corp. W: C. Pitfield & Co. and 

oe & Ward combined to bid 

98.82.. Bid of Dominion curities 
Corp. was 97.08. 


Ry. Shows Surplus 
Operations First 6 Mos. 


Sandwich, Windsor & Amherstburg 
Railway had an operating surplus of 
$1,921.16 for the six months of the 
1932-33 fiscal year ended on April 30, 
according to res released recent- 
hag Bn E. Jackson, chairman of 

company. 

The total deficit for the six months, 
including interest, sinking fund, re- 
newals and other charges, was $237,- 
608.61. Interest cha amounted to 
$168.395.64. Renewals for replace- 
ment of the railway holdings, totalled 
$51,150 and sinkin oo . for six 


ths uired Total 
Seeawe for the half-year was $255,- 


527.57, and operating expenses were 


\. 

Saeee  e ee encened 
cence 

ing ourpies of $3,769.49 for the year. 
C. A. Gentles & Ca, Toronto 


railway 
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gateway to a holiday king- 
dom so different, so fascinating 
that-it is unique on the North 
American continent. 
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tile interests have 
the first case to be conside 
it is stated that. the Tariff Board 


+s 4% 
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LARGEST INCREASE 


IN BRITISH TRADE 
IS WITH CANADA 
Six Countries Have 


igher £ Value This 
Year | 


hopes to make this investigation @| Past 


model for those to follow in the 3 


future. : 

In the brief forwarded to the 
board from the British the 
claim is mere aes — ema 
tion against woollen pro- 
hibitive and that is larger than re- 
uired to. 
Canadian industry. On th 
hand, of course, the Canadian in- 
dustry claims that the tariffs are 
only large enough to allow them 
to remain in business. And so the 
battle ison, 

Not only will the first investi- 
gation provide a model for those 
to be held in the future but the 
result will create some sort of pre- 
cedent. Naturally, over? case 
be judged on its individual merits 
but should some reduction in tariff 
be recommended by the board as 
s result of its investigation it will 
probably add greatly to; their  re- 
quests for investigation of other 
lines of activity. | 


Good News 

WO items which would appear 

to indicate that there is at least 
a definite return of buying confi- 
dence ap 
of The Financial Post this week. 
First, Chrysler Motors announces 
through its president that shi 
ae Coreg ay ee Sone the 
igure of @ ago at of- 
ders on Sand ah tle beginni of 
June indicate that this record will 
be maintained in the current month. 
Not only was production in May 
greater than in May, 1932, but it 
was also higher than in the cor- 
responding month of 1931. __ 

Second, the Great-West Life As- 
surance Co. announces that sales 
of life insurance for May were 18 
per cent greater than for May, 
1932, and the greatest since No- 
vember, 1931. This increase in 


tate 
business. is stated to be fairly Phone hey = 


eral throughout the company’s Cz 
adian and United States agencies. 


Retailers Buying 
EAVY buying by retailers 
whose stocks have 
pleted by the rather unexpected 
n 


increase t ; 
the country remains the. business 


feature of the past week. As few) spaj 


May statistics are yet available it 
is still too early to be able to ac- 
curately indicate the. volume of 
manufacturing that ig being carried 
on but reports of increased staffs 
by manufacturing firms, cu- 
larly textiles and boots and‘ shoes, 
indicate that many May statistics 
should make excellent comparative 
showings at least when compare 
with April and the usual seasonal 
trend, 

May figures which are available 
show that construction contracts, 
while lower than in April in dollar 
value, are actually greater in \num- 
ber and compared very favorably 
with April when two large engin- 
eering contracts awarded in t 
month are — Sugar ship- 
ments show a big increase from 
the previous four weeks period 
largely because of a full period of 
Great Lakes navigation and recov- 
ery to the normal level after the 
slump which followed the bumper 
period prior to the intreduction of 
the 2 cents a pound tax. 

Car loadings have declined some. 
what during the past three weeks 
although the drop of 3.8744 cars in 
the week ended May 26 is largely 
on account of the May 24 holiday. 
Heavy grain loadings in the west- 
ern division maintained the ad- 
index number for that ‘dis- 


adequately protect the} 1 
: e other 


ar in the news columns’ to 


been de-| Be 
retail trade throughout | Norway 


show when compared with 
period of 19382 and 


’s proportion in the 

hree meaths of this. year 
amounted to 5,2 ~ cent compared 
Teaa. 4 pe? cent in first quarter of 


Five of the ten Empire countries 
enumerated in the British returns 
showed an actual j 
in trade with the United Kingdom 
in the period compared with 1932, 
Canada, British West Indies, South, 
Zast and West Africa bei 

ones to gain. Irish 

showed the greatest loss, total trade 
falling from $16,235,000 $9,056,000, 


will| while trade with India, Australia, 


New Zealand and Strait Settlements 
declined slightly in value. 
Percentages Higher 
‘Taken as a whole, Britain’s trade 
with Empire countries showed the 
following changes from 1932: Im- 
ports decreased from £66,689,986 
to £61 730 but the : ntage 
of total imports incre from 34.5 
te 88.8; exports decreased from 
£40,469,323 to £39,546,877, the per 
oer a again increased from 43.8 


Only one non-Empire country in- 
creased its total trade with the 
United Kingdom, increased exports 
to Brazil making the total trade 
with that couniey £2,530,000 com- 
pared with £2,077,000 in the first 
uarter of 1932. Total trade with 

mpire and non-Empire countries is 
as follows: 


United Kingdom Total Trade 
(Quarters Ended March 31) 
1938 1933 


12,125,364 
18,150,150 
17,887,184 17,977,151 
12,437,022 14,221,108 
2,250,482 2,106,840 
10,401,498 _ 8,641,502 
9,056,382~ 16,234,770 

4,512,528 4,213,253 

1,657,031 1,401,418 
++ 1,979,264 2,780,802 


13,757,450 


22,840,483 29,769,266 


11,975,805 


10,606,625 
12,615,977 
4,537,193 
5,619,989 
6,675,607 
5,027,217 
16,949,873 
2,076,630 
4,113,813 
3,698,284 


*10938, bth place ; 1932, 10th place. 


Business Briefs 
d 


Coal production in ril totalled 
641,398 tons, a decrease of 21 per cent 
from the previous month and 37 per 
cent below the five-year average for 
the month. 

Immigration in April was 51 per 
cent below the April, 1982, figure, the 
comparative totals being 1,427 and 
2,059. Of the April, 1933, total, 875 
came from the United States and 238 
from Greet Britain. 

Car Loadings for the week ended 
May 27 amounted to 32,361 cars, a 
decrease from the previous week of 
8,374 cars, or 9.4 per cent. After 
adjustment for the holiday, however, 
the index fell only slightly from 58.38 
to $7.71, 

Wheat Stocks in store on May 26 
are reported. at 203,477,499 bu., a de- 
crease of 4,399,102 bu, from the prev- 

us week and compared with 149, 
51,281 bu. in the corresponding week 
of 1932. 

Wheat Exports during the week 
ended May 26 totalled 4,671,172 bu. 
compared with 3,993,200 bu. in the 
corresponding week of 1932, 


QUALITY ENGRAVING —#he Essential Safeguard 
in Monetary Documents 


Over 100 Years of 
Dependable Service 


COPIES 


[Nae famous ari galleries of the world 
you will see students copying “Old 


Masters”. They labor 


with varying degrees 


of success — but their work is always a copy. 
So it is with those who attempt to duplicate 
a steel engraved bond, bank note or any 
monetary document prepared by the Can- 
adian Bank Note Company. For the com- 
pany’s engravers are “Masters” — their work 


has individuality and character. 


Copies 


would be copies — nothing more — easily 
discernible — easily detected, 


Ic is this unvatying ee for 
more.than one hundred years, that we offer 
you in the making of all important documents. 


Canadian Bank Note Company 
; LIMITED 


Head Office and Works: OTTAWA 


Furniture Industry =. 


rite lieth et 
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Prepares for Revival 
Demand Has Alr d: Pr proved 
ee Oe Denton eee 


to 


and Marketing Information. 


ry 
sterling increase / the tre 


stocks 
the price of raw materials has al- 
ready made e substantial advance. 
Undoubtedly higher manufactured 
prices will come in the near future 
if the trend continues, he stated. 
Information Bureau 

All branches of the meee a 
preparing for a revival in business, 
The Financial Post was informed, 
and to this end have eee a 
survey with the idea of establish- 
ing a bi to collect and distrib- 
ute information on costs of produc- 
tion, quantities being erere and 
demand by 1 c, from and 
among the individual units of the 
industry. The idea of a costs and 
general information bureau is not 
a new one, a similar organization 
having been discontinued in 1924 
owing to the exigencies of trade at 
that time. ; 

The weaklings in the indus 
have all been weeded out throug 
elimination during the past two 


SARDINE PACKERS 
OBJECT TO TERMS 
OF FRENCH TREATY 


Under Most Favored 
Nation Plan Other Coun- 
tries Will Glut Market 


Reduction of the teriff on sar- 
dines entering Canada under the re- 
cent French trade treaty is going to 
work a hardship on the Canadian 
sardine industry, according to New 
Brunswick sardine packing inter- 
ests,. if the reduction is allowed 
other European countries under the 
“most-favored” nation plan. There 
is reason to believe, however, that 
the wording regarding es 
may be changed so that it applies 
gnly to French sardines. If other 

uropean countries are granted the 
same preference under the. “most- 
fayored-nation” plan they will be 
able to place sardines in the Can- 
adian market at a price below that 
possible by the domestic industry. 

French sardines do not really 
come into competition with the Can- 
adian brands owing to the expen- 
sive method used in packing the 
French fish. This expensive sys- 
tem, which Canadian packers admit 
is unique, results in the price of 
French sardines, of $14 or $15 a 
case, being much above the Can- 
adian brand. In other European 
countries, however, which will be 
able to ship under the terms of the 
French treaty, low wages, depreci- 
ated currency and an _ inferior 
method of packing, enable them to 
sell their sardines in Canada at $5 
or $6 a case. 

The Word “Sardine”. 

Despite the difference in price of 
Canadian sardines compared with 
French, Canadian packers are bar- 
red from the French market, the 
French claiming the right to the 
word “sardine.” Further, if the 
French packers had their way, all 
other than French sardines would 
be excluded from the British mar- 
ket on account of a court decision 
which they obtained there many 
years ago. 

The French claim to the word 
“sardine” is not borne out by the 
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States manufacturers of cheap fur- 
niture wish to dump their surplus 
suplies on the Canadian mar ats 
nN: . 
tions are improving is little, if any 
competition from that source. 

Retail stocks are generally 
smaller than would be carried in 
normal times, it was stated, 
fact, there is a feeling that stocks 
of many of the larger retail houses 
are smaller than might be consid- 
ered sufficient and that increased 
demand would cause an immediate 
rush of orders to the manufacturers 
as has been the case in ware 
and a number of other lines during 
the past month. 


No Indication 
Of Trade Boom 
In Carloadings 


The contra-seasonal increase in 
railway freight car loadings which 
is a significant feature of the pres- 
ent business upturn in the United 
States is not apparent in Canada 
from the Dominion Bureau of 
Statistics weekly car loadings re- 
port. While April loadings showed 
a consistent gain which was 
than the usual seasonal trend, since 
that time the seasonally corrected 
trend has been downward. , 

Loadings in May were reduced 
somewhat by a lack of grain ship- 
ments, the unsettled state of the 
market making foreign buyers cau- 
tious. his factor, however, has been 
eliminated in the past week as 
wheat has agein begun to move. 
Mere ngs have also 
fallen during the past month, the 
index number declining from 70.34 
at April 30 to 68.85 for the week 
ended May 27, 

One important feature of the past 
month has been the steady gain in 
pulp and paper handled. In fact, 
this group along with lumber and 
pulpwood, has the most con- 
sistent record of the year. 
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Week’s Figures 
Show Increase 
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~~ Improvement recorded 
last week is still holding good, 
stocks ie 


‘acturi 
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New Car Sales|mna 


Increased sales of new pas- 
senger automobiles in April com- 
pared with the same month a year 
ago is the most cheering item of 
néws in the statistics jy 

the a th dollar val- 
slightly less than a ‘@, hea 
year ago. rease 
48.5 per cant a numbe? and aa 
nt in ue over March is 
ares ee than the usual seasonal in- 


mameteataioeaine ss Be 
which last week bette the = 
responding 1982 week’s total for 
the first time in some ‘weeks, ‘is 
entreaties 

co ndin $ 
The. ho day on a 24 resulted in 
a big decline in carloadings but 
os sdjusted index was only slight- 
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Oxford English Dictionary which |W 
Hides, 


explains the word as follows: 

rdine—(a) A small fish of the 
herring family. “Clupea Pilchardus,” 
abundant off the shores of Sarninia 
and Brittany, or a young Cornish 
pilchard, when cured, preserved in 
oil and packed in tins or glass for 
sale as a table delicacy. (b) Any of 
various fishes resembling the sardine 
or similarly preserved. 


Canadian Auto Sales . 
Better 1932 Figures 
Sale of 5,494 new passenger cars 
in April, marked an improvement of 
46.6 per cent over the 3,747 cars sold 
in March, and also showed a gain of 
1.3 per cent over the 5,421 cars sold 
in April, 1932. The retail value 
amounted to $5,428,901 in April, 1933, 
$3,756,899 in March, 1933, and $5,894,- 
702 in April, 1982. f 
Trucks and buses sold in April, 
numbered 593, showing an increase of 
58.1 per cent over the 875 sold in 
March, and e@ decrease of 44,7 per 
cent compared with 1,073 sold in 
il, 1982, The retail value was 
86,391 in April, $379,598 in March, 
and $939,017 in April, 1982. 


Cumulative Jan, 1 to date 
1933 1932 
106,468 0,236 
25,680,000 $ 42,396,000 
49,542,273 § 60,512,649 . 


1,835,044 $ 3.900.208 
$4,166,082:'§ $646,576 


35,353 

16,786 
21,543- 

13,023 

* 1,388 
3,686 


18,823,873 
48,419,100 
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$8,565,064 68,164,621 


5 25,215,000 
: Me aanste 


: 
M6.8TH;000 Be. A40,b00 


176,660 


024.36 
4,390,813 
227,511,589 
83,154,000 


1534303 ONR,NS ATA ON 


Ea | ae ee at ae 


ris ei A 30 teMap ah 000 


ieet eS 
3 ini eee eae Se Re tT ee 


“¢ 


Weekly Indices’ 
N. Y. Annalistt 92.7 © 91.1 
rs’ 1 61.2 
N. ¥, Jo 
m. 60. 60.0 
Crumps (Brit.)* 62. 61.8 
tAverage 1922. 
tTWeek to May 29. 
a June 3. 


June 3. 
§June 1, 
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tinues fairly good; 
slight improvement no over last 
ear in hardware. Retail city trade 
air to slow; country trade quiet. 
Collections: ‘wholesale current ac- 
counts fair; rental—city fair to slow; 

untry very slew. 
Moose Jaw — Wholésale boots and 


@ same/ shoes fairly good; wholesale grecer- 


See the worlds 


continue 
ntinue 
te improve; retail slightly better but 


— Wholesale volume in 


shown. 
steady 
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grees mare seh cs 
: ou air Vo. e. 
rdware showing signs of improve- 


than 1982. Collections h eS 
ment although very little doing in owe and repented as doe vay tars 2 ; 


DRURY & THOMPSON 


MONTREAL STOCK EXCHANGE MONTREAL CURB MARKET . 
260 St. James Street ~ HArbour 1254 


STOCKS CARRIED ON MARGIN 
Minimum Interest Rates 


THE 
Make Mortgage 


LOAN AND Dexevron: = 


61 Years tn Business 


Lapital $2,000,000—Reserve Fund §3.200,000, 


Loans on Owners’ Homes at reasonable rates of interest. 


ARCHIBALD McPHERSON, President. 


first cars with 12 
‘mechanical brains” ; 


T. H. MAIN, Menagen, 


- 


Studebaker’ sensational 
contribution to 1933 


J Bay "RE the world’s first cars 
7, thet all but drive themselves. +; 
these amazing new Automatic Stude- 
beakers, They're the pattern cars for 
all cars of the future with their 12 un- 
cansy “mechanical brains” that not 
only act.for you automatically but 
practically “shink” for you, as well. 
See how Power Brakes—greatest 
engineering achievement of the year 
surely, to s stop at your toe tip's 
touch. See how Studebaker’s fully 
automatic control of choke, carbure- — 
" tor and spark operates without even 
@ gesture of help from you. See how 


- O'DONNELL- 


KI, 4178 
CENTURY 


er 
Lo et ee 


Studebaker starting is automatic not 
only when you're sterting—but even 
should you stall! : 

No other cars in existence have s0 

_ completely eliminated the bumanele» 
ment from driving—so thoroughly _ 
reduced physical effort and mental © 
strain as these Automatic Seadebel> 
ers. They've simplified everything— 
“even steering end geer shifting. 

Come in and drive an Automatic 
Studebaker, even if you're not ready 
to buy—no matter how aew or old 
your present car may be. Iewill be = 
the most fascinating motoring expe> 

 sience you've ever had. ee 
CKIE LIMITED 
1000-1037. BAY ST. 
eR oo, 2 RRR 2 
3 GARAGE, 
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Letters from subscribers to .The F Post, | 
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investments, will be 
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Lawyer, Profesane Flay : 


Canadian Company Laws 


¥ ~ oe — 1 ‘ 
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R. G. H. Smails, of Queen’s University, and F. W.| The Domini 
Wegenast Agree. Protection of Shareholders, | 98 
Investors and Creditors Inadequate 


New company laws should be cre- 
ated in Canada, not in the interests 


J of “company promoters, investment 


bankers and Lars: Ti ones 
put in the interests investing 
public, shareholders and, creditors 
of corporations. ‘This*was the 
theme of a paper delivered recently 
at the annual meeting of oe 
adian Political Science Asso¢iation 


at Ottawa by R. G. H. Smails, of’ 


Queen’s University. 

In a subsequent comment on Mr. 
Smails’ paper, F. W. Wegenast, To- 
ronto barrister, with the 
principle of the Queen’s don that 
the investors and shareholders 
should be enenae. The salient 
features of his suggestions for the 
protection of company sharehold- 
ers, investors and creditors were: 
(1) supervision to see that actual 
par value of shares was paid ‘into 
the company in cash or in kind; 
(2) that courts or public authori- 
ties be responsible for the adequacy 
of consideration paid for shares; 
(3) that shares be issued with a 
par value instead of with no par 
value. ‘es 

In Canada we seem to be “within 
measurable distance” of achieving 
uniform commeny law, in the opin- 
jon of Mr. Smails. Mr. Wegenast 
disagrees with this, but does not 
think it prevents improvement of 
the Canadian company laws. 

R. G. H. Smails’ Paper 

The following is‘a summary of 
the chief points brought out in Mr. 
Smails’ paper: : 

It is urged that regulations con- 
cerning publication of corporation 
accounts and responsibility of aud- 
itors be improved. “Financial 
statements complying with the let- 
ter of the existing laws are far 
from informative, and practically 
no effort is made in them to state 
facts of the utmost consequence.” 
This handicaps shareholders and 
prospective investors, and invites 
fraud “of the most despicable 
kind” through purchase and sale of 
securities by officers and directors 
using confidential information, the 
paper contends. - : 

The paper includes suggestions 
with a view to securing complete 
information for shareholders These 
consist chiefly of compliance with 
the listing requirements of the New 
York Stock Exchange. But in ad- 
. require- 
ments it is suggested (1) that no 
secret reserves in excess of 10 per 
cent of share capital be allowed, 
and (2) that companies publish 
their profit for federal income tax 
purposes as well as its.statement of 
book profit. 

Publicity on Offerings . _ 

Equally important to publicity in 
annual statements, is provision 0 
some publicity on affairs of com- 
panies making offers of securities 
to the public. The investment 
banker, not being subject.to the 


prospectus clause of our present. 


3 | 
SUPERFINE 


companies acts, “has reduced t to 
dead letter” the he, 


original clauses. 
He gives in his i 
only such information as suits his 


) “re- 


does give,” according to Mr. Smails’ 
view. ° 

Attempts to rectify companies 
acts to extend prospectus ire- 
ments and penalties to investment 
bankers have been defeated by 
strenuous opposition of investment 
bankers, except in Manitoba in 1932, 
according to the paper. This op- 
position was on: 

(1) That prospectus require- 
ments had been made unnecessary 
by provincial securit 


acts; 
(2) That cost of Jurnishing the 


information would hamper develop- 
ment of the country’s resources; 
(3) That it is not possible for a 
rospective investor to determine 
rom any amount of information 
given to him whether a company 
will be, successful or not. 


Answers to Arguments 

The paper meets these argu- 
ments by pointing out: 

(1) that the purpose of Securi- 
ties Acts is to suppress promotions 
which are technically fraudulent, 
not to impose on Governments the 
task of determining the likelihood 
of a company’s success; 

(2) the social cost of past fail- 
ure to provide information has run 
into hundreds of millions of dollars, 
beside which the cost of providing 
~ information would be neglig- 
ible; 

(3) That the admitted inability 
of the investor to forecast an enter- 

rise’s future is‘no reason for with- 

olding information which would 
enable him to see that he was not 
being offered a square deal. “The 
present situation is an insult to the 
intelligence of the people and a sad 
reflection on the investment bank- 
ing interests who are so largely 
responsible for it.” 

It is cited that no great addi- 
tional ex: would have been in- 
volved if-Greenshields & Co. an 
Flood -Barnes. & Co., “when offer- 
ing sharés of H. Simon & Sons Ltd. 
to the public had stated (as was the 
fact) that the ae had con- 
tracted to onely e two’ Simon 
brothers at a ry of $15,000 a 
year each for ten years, instead of 
stating (as they did) that ‘the ac- 
tive management of the company 
will continue to be in the hands of 
Mr. Arthur Simon and Mr. Edward 


Simon.” 
Manitoba Act 
The Manitoba Companies Act was 
cited.as having remedied a serious 
defect in requiring that any pros- 


f | pectus shall state “the net amount 


of the consideration received by. the 
corporation in respect of the stock 
or debentures to which the offer re- 
lates.” Without knowing this the 
investor cannot know the value of 


g matter | i 


of 
‘o the compan- 
ies branches of the Federal and 
Ontario Governments have author- 
ized the transfer of some nine mil- 
Gaon of cap vt 
plus, mostly com: 
ous financial 
paper. - 

Statutes should give 
powers u all types of shares 
— prohibit a monopely of 7 

y any group 
less than, say, three fourths bf the 
total. capital “contribyted in cash.” 
Stock Watering 

As for stock watering, Mr. 
Smails contends that more effec- 
tive publicity in and 
annual statements de more to 
eliminate it than could be accom- 
— by any. pt at direct 
egislative and de inter- 
vention. He also says that “com- 
plete eradication of in com- 
pany promotion, management and 
finance must wait upon the conver- 
sion of the financial interests of 
Canada to a higher sense of he 
fessional and moral responsi ity 
than they have hitherto exhibited. 
But he feels that reforms he sug- 
gests would go far to prevent a re- 
currence of the grosser abuses of 
recent years. Si 

or yemeeene Sennen? A 
Mr. Smails’ paper ; 
in principle. But ha points out from 
his experience in such matters that 
various provinces and the Domin- 
ion will probably not. agree to cer- 
tain changes in.their methods of 
procedure. But he does not think 
there is necessarily need for uni- 
formity ta gain ‘the ends desired by 
Mr. Smails... © > 2... 

The following is a quotation of 
Mr. Wegenast’s comment in part: 

F. W., Wegenast’s Comment 

“I cannot agree: that we are within 
measurable : distance, of a uniform 
companies.act. .On the contrary, I do 
not think there is SAY probability of 
attaining @ uniform act. . . .. ‘The 
Dominion and the prévinces of «On- 


in seri- 


or 


d | tario and Quebeé would probably not 


fe 
s 0 ritis 
beetle would 
robably- insist, on.continu under 
what they ed as the British sys- 
tem, which -reaJly originated in the 
United States; .. / 
- “An event’ which’ will have more 
‘practical ‘efféét . .-. is the amend- 
‘ment of the’ Extra’Provincial Corpor- 
‘ations’ Act’ of Ontario @ few weeks 
ago by dropping Dominion companies 
from the ca ry of those required 
to take. out a license before carrying 
on business in the province, In er 
words, the province of Ontario has 
given belated recognition to the prin- 
ciple laid down in the John Deere 
and the Great West Saddlery cases,— 
that a company chartered by -the 
Dominion is competent. to carry on 
business in every province without 
any further authority from any 
province 


O@ew-s--s : 
“] feel like trying to say what I N 
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ital to distributable sur-. 
ty;” says. the |i 


voting | 5 


ity 


et 
iF 


Supetenses company 
its stock at a discount; it cannot 
issue stock as ‘wi 


have just enunciated. It 

little consideration to lead to 
conclusion that-if.. . . the com 
mn every case got an emount o 
capital corrésponding to the stock 
issued by it, the greater part of the 
uses to which Professor Smails has 
addressed himself would disappear... 

Attitude of Courts 

“But to return to the courts and 
their attitude:, The great bulwark of 
the ey, promoter is the rule 
which courts in England and in Can- 
ada Have laid down that the courts 
will not enquire into the aon 
of the consideration for a stock issue 
unless the transaction is im 
I have found' that most lawyers, and 
T am afraid some judges . . . n 
that the court wil not, even if the 
transaction is impeached, enquire 
into the premiers of any considera- 
tion which a of directors... 
chooses to accept for a stock issue... 

“I make this suggestion . . . that if 
an enactment were passed making it 
clearly the function or duty of the 
court to make a decision as to the 
value of the consideration for stock 
issue whenever the question was 
raised, it would make a very decided 
change in the calculations of a dis- 
honest promoter. It would also re- 
lieve accountants and auditors of 
some. serious problems. 

“I might farther, and suggest 
that, under all the circumstances . . . 
whether there should not be some 
special court or tribunal or official 
with jurisdiction and with facilities 
for determining whether stock had 
been really paid up or not. 

“I think it is now admitted ... . 
that the Security Frauds Prevention 
Acts are x eee or less in the nature 
of an attempt to lock the stable door 
after the horse is stolen. They do 
have a salutary effect in many cases. 
but I think the officials in charge of 
their administrations are keenly 
alive to their limitations, quite apart 
from the question whether... ; their 
requirements can be imposed upon a 
Dominion company.” 


Editor's. Note—Space does not 
permit publication in pe of re- 
marks iof .Re G. Hy ails and 
F, Wy Wegenast ‘on company laws 
and promotion made at the annual 
meeting of the Canadian Political 
Science Association. Their papers 
and others will be published in full 


by the association. 
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Goodyear Tire 

I have been a. reader of The Finan- 
cial Post for four or five years and 
value v much your advice to in- 
vestors. ill you please look over 
and criticise my list of investments? 

I have been thinking of adding to 
the list Goodyear Tire, Imperial Oil 
and B. A. Qil. 


My age is 82 years, single, and I 
earn epeceximthele $2,000 por annum. 


of Canada common stock earned 

os a share in 1932, $8.24 a share 
1931, $8.02 a share in 1930, and 

$21.94 a share in 1929. In 1932 it 

paid a share cy gy) as 

very large surplus m. $7, 

to $7,280,492. 


Although the company’s financia 
strength is so 


pay common dividends for some 


even if not earned it is likely|. uch 


that the financial strength will be 
sedulpusly conserved as in the best 
interests of the shareholders on the 
whole. : 

With the payment due April 3, 
1933, the rate on the jetetoun stock 
was reduced to $2.40 or a reduction 
of about 50 per cent. Increase in 
commodity prices and business 
optimism generally and the look- 
up in motor car sales since that 
time have been rather bullish fac- 
tors for the stock. Improvement in 
farm purchasing because of its in- 
fluence on the gene business 
structure is also favorable but much 
will depend on whether the present 
business optimism is justified by 
events du the rest of the year. 
This company is in an excellent 
position to take advantage of re- 
turn business activity as and 
when it comes. 

The company did not begin to 
pay. aes . the common enees 
unti , surplus earnings 
years when made having been 
turned back into the company, 

-Your holdings of Province of On- 
tario bonds and Dominion of Can- 


Mining Enquiries 


Mining questions and problems submitted by sul 


will be answered by letter 
this page. We cannot extend 


bseribers of The Financia) Pest 
and those of general interest will be published on 
this service to non-subscribers, A th: 


to cover 


possibilities, but only extended de- 


ickel, I am thinking of selling to 
buy Falconbridge Nickel with the 
porate: I have been advised to buy 
t, but would first like your opinion. 
We note 
ing selling International Nickel 
shares to purchase those. of Falcon- 
bridge Nickel. In doing so, you 
must bear in mind that you are 
leaving the ranks of a time-tried 
and tested organization that has 
made the nickel business what it is 
today to join.the ranks of a youtg 
company that has neither a fabri- 
cating or eting organization 
yet to demonstrate what 

the future has in store. You are 


no doubt attracted by the i i 


ary inducement of dividends 

Falconbridge Nickel. 

many 

require careful study. 

general attractiveness for Inter- 

national Nickel has 

spite of low oe 

is low and we believe that over a 

— of see with oe in- 
us’ general conditions your 
resent holdings will have a greatly 
mproved opportunity to realize 
expectations. 


‘ McVittie-Graham 

I am exercising my privilege of 
asking you a few questions about 
McVittie Graham, Ltd., of which | am 
a shareholder. 

Recently I received from them a 
circular letter asking to’ subseri 
for more shares at 25 cents per 
in order that they might ce to 
Veraguas Mines Ltd. the additional 
money to enable them to com 
its pr me of mill construction. 
What is. your opinion of McVittie- 
Graham and of Veraguas Mines? Do 
you think any of them will ever be 
worth anything? 


ers to be a sincere 
art of the officials to 


ng shareholders to pick up more 


that you are consider-| 


aspects of the situation that 
The broad| The 


velopment programmes will deter- 
— the im eae of the various 
old! 


ach and 
moffey subscribed on pm 
work, and their ability in directing 
the operations, 


Can. Pandora Gold Mines 

Please give me information on 
Canadian Pandora Gold Mines, What 
are its prospects and how is it 
progressing? 

Canadian Pandora Gold Mines 
has been developing a gold prospect 
n an interesting area of Quebec, 

acent to the property of the 
rient Mines now in production. 

ny-has been through a 
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the| ™° your opinion of Gachi 
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. B.Sc.- (econ 
I hold 342 shares of B 
tion. What is vith tein ee, 
ity. It de not go 
rest of the list. ¢€ 
eS at ee 
© far as Brazilian Traction is 
concerned, the principal obstacle to 
that company dividends, and 


therefore, to vemient in the 
stock market prices, i the uncer- m 
tainty of exchange, It is 


true that rates have shown an in- 
crease in recent months but quota- 
nominal in 


greatly appreciate 


of:the existing situstion 
in Canada. : 


Traction to 
on the price of cof- 
rts of that commodity. 


col There is t 
a visible world surplus to dis 
before Brazil gets anything like 
ae received some years ago. || 
razilian is understood to have been 
earning fair amounts on its common | } 
stock in Brazil but so long as the 
weak exchange link is not corrected 
Canadian shareholders cannot get 
full benefit of that. ° 2 
Considerable interest will attach 
to the financial statement for 1932 
which will be available this month 
and still morg to any remarks made: 
at the annual meeting on July 11 | 
as to current conditions. 


Book on Auditing 
I wish to secure a book or pamph- 
let, which outlines. clearly the re- 
sponsibilities and duties of an auditor. 
toward a compen ; 
_ If you could recommend such a book 


MING AND VICTORIA ST8., TORONTO 
23 SIMCOE ST. N., GSHAWA © 
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The F inancial Post 


- SURVEY OF 
CORPORATE 
SECURITIES 


NEW 1933 EDITION | 


Just off the Press. Immediate Delivery 


The Financial Post Survey of Corporate Securities, new 1988 
edition, is just off the press and ready for immediate delivery, 


Every investor in Canada needs this book. It reviews over 1,300 
companies whose securities are in the hands of the public, includ- 
ing those listed on Canadian Stock and Curb Exchanges and some 
unlisted securities. | 

The Financial Post Survey of Corporate Securities gives yout 


1. History of each company’s organization and development; 
2. Names of all'officers and directors; : 

3. Balance sheet and income and surplus account for 3 years; 
4, Price range of stock for past 4 years; 

5. Dividend rate, when and where payable; 

6. Capital structure and funded debt; 

7. Funds in which bond interest is. payable. 


Because of the many changes in the position of companies during the 
past twelve months, it is advisable for everyone interested in invest- 
ments to check over their securities to find out the actual position of 
each company at the present time. The new. Survey of Corporate 
Securities is indispensable for this purpose. 

book, 280 pages, 12” by 9”. The price is only $2.00. Fil] in-the 
tase tae tad Slee it to us along with payment for the copies you 
require, Your order will be filled at once. 


The Financial Post, _ 
481 University Ave., Toronto 2, Canada os : 
Please send me postpaid ............-+ copies of The Financial Post Survey of 
Corporate Gecuritios, 1988, Ut $2.<,copr-Fudeed Ie #:.-:soneegen 8 DAREN. 
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[CLASSIFIED ADVERTISEMENTS | 


Classified ads 


cost 
tion Minimum ad, $1.75. Add five 
is neweleell Classified nds payable in 


Position Wanted 
———EEeeeee 

OTWEAR SALESMAN, WITH 

first-class reférences, seeks 
shoe manufacturer,or ano 
established concern to represent in 
Quebec City and district. App 
Box 132, The Financial Post, To- 
ronto, Ca 


Travel | 
= 
Med eee 
a y 

ladies abroad for two months— 
sailing cabin class from Montreal. 
Cities visited are Edinburgh, Lon- 
don, Paris, Montreux, Lausanne, 
Geneva, Venice, Florence, Pisa, 
Genoa, Monte Carlo, Cannes, Nice, 
etc. , 

This is not an expensive trip and 
Miss Macpherson has room for two 
or three more. For further infor- 


i mation phone Kingsdale 0780 — 


652 Huron St.,. Toronto. 
SE 
Service for Investors 


——————————— 


NDIVIDUAL investors may se- 
yee a special service on specific 
companies in which they are inter- 
ested. Service includes detailed 
analyses and all newscards and 
revisions published on those com- 


i panies during the year. Send in 


your list of companiés. Rate—$12 
a year for any 10 companies. Addi- 
tional companies pro rata. Or write 
The Financial Post Corporation 
Service, 210 Dundas Street West, 
Toronto, for further particulars. 


DIVIDEND NOTICES 


Canada Permanent 
Mortgage Corporation 


Quarterly Dividend 


Notice is hereby given that a 
Dividend of TWO and ONE-HALF 
PER CENT for the-current quar- 
ter, being at the rate of 


Ten Per Cent Per Annum 


on the paid-up Capital Stock of the 
Corporation, has been di » and 
that the same will be payable 


Monday, the Third Day of July 


next, to Shareholders of record at 
the close of business on the Fif- 
teenth day of June, 1933. 


By order of the Board. 


WALTER F. WATKINS, 
Secretary. 
Toronto, May 17th, 1938. 


Dominion 
Textile Co. 
Limited 


Notice of Common Steck Dividend 


A DIVIDEND of One Dollar ($1.00) 
per share, has been declared on 
Common _ of iON 
payable July 3rd, 1938, to ahareboider: 
of record June 15th, 1933. 

By order of the Board, 

JAS. A. FISH, . 
Acting Secretary. 

Montreal, May 22nd, 1933. 


The Dominion Bank 


Notice is hereby given that a Dividend of 
two and one-half per cent upon the paid up 
Capital Stoek of this Institution has been 
declared for the quarter ending 30th June, 
1933, being at the rate of ten per cent per 
annum, and that the same will be payable 
at the Head Office of the Bank and its 
Branches on and after Monday, the 3rd 
day of July, 1933, to shareholders of record 
of the 20th June, 1933. 


By Order of the Board. 


Dudley Dawson, 
General Manager. 


9% Toronto, 18th “May, 1983. 
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20e 
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ing 6 months end. Dec. 31, 1932. 
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n idea of approxim 
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Ottawa Light Heat and 
Power Company, Limited 
DIVIDENDS 


Notice is hereby given that the usual 
dividends have been declared for quarter 
ending 30th June, .1983, payable to Share- 
Iders of record 15th June, as follows :— 
Preferred Stock: 154%, (being at the rate 
502% per annum) payable Ist July, 
Common Stock: 1 , (being at the rate 
@f 6% per envans A%, 80th June, 1933. 
The transfer books will not be ¢ 
By Order, 
F. W. FEE, 
, Secretary. 
Ottawa, 2nd June, 1933. 
Tiare ee 


Petroleum Corporation 
Limited 


NOTICE OF DIVIDENDS 
“A” Preferred 
A quarterly dividend at the rate of 7% per 
*mnum on the Class “A” Preferred stock 
; this Corporation for the ending 
Une 30th, 1983, has been declared; pay- 
able July 8rd, 1988, to shareholders on 
iMag” at the close of business on June 15th, 


“RB” ‘erred | 

A quarterly dividend at the rate of 6% per 
sanum on the Class “B” Preferred stock 
Joes, Corporation for the quarter 
Png 30th, 1988, has been declared; payable . 
uly 8rd, 1988, to shareholders on record | 
& the close of business on June 15th, 1983. | 
The Common and Ordi Shares 

Board of Directors has declared a quar- 
‘erly dividend of 25¢.' per share on the 
amon and Ordinary stock of this Cor- 
Poratio or quarter ending une 80th, 
1988, payable July 8rd, 1988, to sharehold- 
son record at the close of business on | 
Une 15th, 1933. 


z Commerce, a 

nee in Ontario and Quebec, on and 
ter July 8rd, 1933, where payment will 
made at par. 


By onder of the Board, 
JAMES D. GOOD, 
Treasurer. 


London, Ontario, June 5th, 1933. 
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4c. word and for éach inser- 
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speedy, ) ver 

ports. Conventions, club gather- 
ings, boards of directors, political 
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this service at all 
assurance of satisfaction. Fees are 
moderate. For further information 
write The Stenotype Reporting 
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TRUSTEE SHOWS - 


date Fixed Assets, 
' on etek 
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Bureau, 481 University Ave., To- |}, 


ronto. 


Clipping Services 


A= you posted on what publicity 

our products are receiving in 
the ian Press? Do Pr know 
how many dealers are, advertising 
your wares and how much orta 
they are using? Our CLIPPING 
SERVICE would keep you con- 
stantly informed of these matters. 
The fees are moderate. . Write for 
the whole story. Canadian Press 
Clipping Service, 481 University 
Avenue, Toronto, Ont. 


Miscellaneous 
—— 
NGROSSING — CAREFULLY 
done in beautiful handwriting. 
Send for samples on request. 
Charles Hala, c/o The Financial 
Post, 210 Dundas W., Toronto. 


Office Furniture 


OARD ROOM TABLE — MA- 

HOGANY, 4 ft. by 10 ft., $200; 
cost $400. Good as new. Box 130, 
The Financial Post, Toronto. 


DIVIDEND NOTICES 
Noranda Mines, Limited 


DIVIDEND NOTICE 


Notice is hereby given that an in- 
terim dividend of 50c. per share, pay- 
able in New York funds, has been 
declared by the Directors of Noranda 
Mines, Limited, payable July 10, 19338, 
to shareholders of recdrd at the close 
of business June 13, 1933. 


By order of the Board. 
T. N. HAY, 
oe Secretary-Treasurer. 
Toronto, June Ist, 1933. 


The Montreal City & 
District Savings Bank 
DIVIDEND NOTICE 


A. dividend of three~dollars per 
share, for the current quarter, to- 
gether with a bonus of one dollar per 
shgre of the paid-up Capital Stock of 
this Bank, have been declared and the 
same will be payable on and after 
Monday, the third day of July nexé, 
to shareholders of record Thursday, 
the fifteenth day of June next, at 
three o’clock p.m. 


By order of the Board. 
T. TAGGART SMYTH, 
General Manager. 
Montreal, May 29th, 1933. 


Associated Breweries of 
Canada Limited 


DIVIDEND NOTICE 


Notice is hereby given that a 
|quarterly dividend (No. 19) of 
1%% upon the outstanding Pref- 
erence Shares of the Company has 
been declared, the said dividend to 
be payable on or after the Ist day 
of July, A. D. 1938, to Shareholders 
of record at the close of business on 
the 15th day of June, 1933. 

By Order of the Board, 

J. G. WALFORD, 

‘ Secretary-Treasurer. 
Calgary, Alberta, 
May 29th, 1933. 


DIVIDEND No. 23 
HIRAM WALKER-GOODERHAM & WORTS LIMITED 
Controlling and 
yee ey 4 cn Litas 
Notice is given that quar- 
terly dividend (No. 23) of twenty- 
five (25c) cents a share has been 
on the outstanding no pat 


declared 
value Cumulative Dividend Redeem- 
able Preference Capital Stock of this 


Company. 

This dividend is payable June 15, | 
1933, to shareholders of record at close | 
of business May 27th. 


The Bell Telephone 
* Company of Canada 
NOTICE OF DIVIDEND 


A dividend of one and one-half 
per cent’{1.50%) has been declared 
payable on the 15th of July, 1933, 
to shareholders of record at the 
close of business on the 23rd of 
June, 1938 

W. H. BLACK, — 
Secretary-Treasurer. 


Montreal, May 31, 1933. 


Lezak 


SOUTHERN 
CANADA 


Preferred IPANY 
bide POWER COMP 


-half per cent 
| Uns ea 
nd has been declared for the 


June 30th, 1933, payable July 15th 
1933 to shareholders of record at Se leans of 
i on June 20th, 1933. 
of the Board, 
L. C. HASKELL, | 
Geeretary. 
Montreal, May 26th, 1933. 


ings which form a 
assets and must be 
ally have been and are carry: 


ing themselves. Up to Feb 
28, 1938, the trustee reports cash 
receipts of $352,840; disbursements 
of aes and a balance of cash 
on hand of $54,210. 

Assets Still 


Unrealized assets are shown at 
$2,021,312 of which -$1,124,982 is 
the value placed on d land and 
buildings by the company and ac- 
counts and notes receivable of $528,- 
274 valued on the same basis, Con- 
tractors, automotive and other 
equipment is valued at $200,522; in- 
ventory of merchandise and sup- 
plies at $64,608 and mortgages two 
receivable at $85,500. Included in 
accounts and notes receivable is 
$221,162 owing by municipalities 
that are in default. - 

\fter payment of secured and 
ordinary creditors who have unpaid 
claims totalling $175,594 there re- 
mains some $1,900,000 of assets 
from the sale of which pennies 
shareholders will be repai 
the capital invested by them in the 
company. There is outstanding 
some 19,488 shares of $100 par 
value first preferred stock and 12,- 
494 shares of $100 par value second 
prefe stock. Repayment of 
capital to first preferred sharehold- 
ers will largely depend upon im- 
provement in. business conditidns in 
the Border Cities which would aid 
the trustee in selling the real estate 
of the company. . 
——— ILE ———E&E={=&{===3 

DIVIDEND NOTICES 


TICE JS HEREBY GIVEN 
that a Dividend of $1.50 per share, 
being at the rate of 6 per cent per 
annum, has been declared on ‘the 6 


per ce 
Stock of McColl-Frontenac Oi] Com 
pany, Limited, for the 

ing June 30, 1933, paya’ 

1933, to Shareholders of record 
ee of business on June 80, 


By Order of the Board. 
FRED HUNT, 
Secretary. 
May 380, 1983. 


SISCOE GOLD MINES 
LIMITED 
DIVIDEND NOTICE 


NOTICE is hereby given that a Dividend 
of Three (8c) Cents per share on the issued 
Capital Stock of the Company has bee 
declared, payable June 80, 1983, to Share- 
holders of record at the close of business 
June 15, 1983. Stock Transfer Books of the 
Company will be closed from June 16 to 
June 30 inclusive, 


By Order of the Board, 


Montreal, May 31, 1933. 
THE PETROL OIL & GAS CO. 
LIMITED 


(No Personal Liability) 1 
DIVIDEND NOTICE 


An interim dividend of 1c per 
share has been declared upon 
the shares of the Co A 
payable Jane 20th, 1933, to auare. 
holders of record June 10th, 1933. 

By order of the Board. 

H. G. DEACON, 
Secretary. 
Toronto, June Sth, 1933. 


Powzn CORPORATION ev GANABA | | 
Leureez 


Canada Northern Power 
Cerperation, Limited 
Common Dividend Ne. 16 

N Diviieater per share ; 

of 


——————————Saanp> 
NOTICES 


The Ontario Municipal 
Board 


Notice is hereby given that the 
Municipality of the Town of Essex 
has become subject to the pro- 
visions of Part VI of “The Ontario 
Municipal Board Act, 1932,” by an 
order of “The Ontario Munici 
Board” bearing date the 17th day 
of May. 1933, and from and after 
the first publication of this Notice 
in the “Ontario Gazette,” all actions 
or proceedings against the 
Municipality are stayed, and 
after no action or other proceedin 
against the said Municipality 
be commenced or continued, nor 
shall a ovr be u a Writ 
of Execution agginst it without 
leave of The tario Municipal 
Board. j 


Petes this 17th day of May, A.D. 


H. C. SMALL, 
‘ Secretary, 
The Ontario Municipal Board. 
Cc. R. Mehee 
° hairman. 


part of |A 


"| acquired, 


d| date than would be 


SERVICE STATIONS 
HAD LOSS IN 1932 
CASH. STRONG 


Shareholders Asked to 
Authorize Assets Being 
Written Down 
$8,470,900 


Service Stations, Ltd., preserved 


great. financial strength in 1932/4 


even though low volume of sales 
and the lowest prices experienc 
in years from many of its manu- 
factured products, produced a loss, 
after Sogrectenion, 

comp. with a small profit of 
$1,506 in the preceding year. Divi- 
dends were dro during the.year 
after two qua 
preferred stock, in order to con- 
serve the cash resources of the. 
company. 

In the report to the shareholders 
. L. Ellsworth, president, ex- 
presses the feeling of the directors 
that the low point.as to both vol- 
ume price has been. passed. 
He states that in the last two or 


three years the company has con-| ’ 


solidated its. position, effected 
economies in operation and is in a 
position with new lines added and 


already well received to derive full he 


benefits from any continuation of 
present improvement in Canadian 
and American business conditions. 


CONS. INCOME & SURPLUS ACCOUNT 
<4 ee 180 ~ 1931 


$ $ 
368,007 333,475 
275,073 277,807 
54,662 


1,506 
195,666 
89,700 
197,728 
52,500 


$534.988 
2,156,395 
Loss on secs 


45,000 

118,569 

493,149 1,398,499 

tDeficit. *Loss. inst advances 


to employees, $52,171 ; aan deferred notes 
receivable and sundry adjustments, $46,095. 


WORKING CAPITAL 
i 2% 

Current assets 4,074,107 4,959,989 

Current liabs. ....... 211,422 436,054 


+ 8,862,685 4,523,886 
19.271 11.871 


Sweeping Reductions in Valuations 


Shareholders will have presented 
to them a by-law which proposes 
to make sweeping reductions in 
balance sheet valuations of fixed 
assets, investments in affiliated 
companies and the premium paid 
for shares of subsidiary companies 
total reduction 
amounts to $8,470,900 and is to be 
applied as follows: 

Proposed 


Land, bidgs., plant & 
equip. $3,584,151 $1,535,202 
Premium paid for shs. 
sub. cos. & 


in affil. 76,722,950 301,000 


10,807,101 1,836,202 
ts 2,048,95 


Prem. written of: 5,950,041 


f ce 
Reduction invest. in 


10,307,101 10,307,101 

*After deducting reserve for depreciation 
of $2,479,917. 

+The entire write-off of premium paid for 
shares of subsidiary i 
cludes deductio’ 
difference 
cost of 2,140 preference 
redemption and ca 


Appraisal Reserve Wiped Out 
This permits the company to write 
down the capital valuation of 188,- 
$12 shares of class A stock and 50,- 
000 shares of B common stock 
from: $7,788,458 to $714,986 and 
wipe out that portion of the surplus 
which was secured by appraisal of 
fixed assets. he 

These two reductions in capital 
and surplus are as follows; | 
188,812 class A com. 
50,000 class B com. 
wa tet assets = 1,602,378 
9,185,836 714,936 


7,068,522 
1,402,378 


Reduction in stated 
value of stock ....- 
Elimination of surplus 
Totals $9,185,836 $9,185,836 
Depreciation Write-off Less 

Shareholders are informed that this 
measure, which will redude balance 
sheet valuations of total assets by 
more than 50 per cent. will reduce 
the requirements for yearly write-o 
to depreciation. In other words, in- 
stead of providing $275,078 for depre- 
ciation as was done in 1932, it will 
only be necessary to write o weer 
in 1983 and succeeding years. This 
not only recognizes the general 
shrinkage in real estate and security 
values but, according to Mr. Ells- 
worth, will make a greater propor- 
tion of future earnings available for 
nal eae sosendioghy onane 

8 é resumed a earlier 
aes okie ossible if the 
proposed capital readjustment is not 
carried through. 

The changes indicated do not 
change the number of shares of capi- 
tal stock outstanding, nor the 
value of the shares, or make any 
change in the assets of the company. 
The two advantages are, as nted 
out, the bringing of assets into line 


with current conditions in valuation ed 


and the avoidance of necessity 
charging against gross earnings de- 
reciation ch s based on: the orig- 
nal value of the depreciable asscta: 
It brings the balance sheet valuation 
of the class A and 
the books of the company to $3. a 
share, 


of $643,080 as =iatio 


rly payments on e200 


9 | finance the various pro 


the | mentioned agreem 


, each and a. further’ 50,000 shares at 


ff | authorized capitalization of $1,000 


Earn. surplus for® ..° 233,616 
“After deduction of provision for depre- 
in, 


*In_ 1933 ca surplus of $355,306 de- 
306 stant off se poomenty’ ubansened 

was wr re 
stock valuation dove 7 


000, 
Working capital position has been 
stréngthened with cash up to $392,- 
976 from $344,078; inventories slight- 
ly higher at $256,357 and receivables 
down to $392,678. Accounts payable 


at 
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Siscoe Gold Mines Output 
$99,908 in May, Best Yet 


May production by Si 
Mines reached a new high level one 


an output of 
of ore treate 


908 from 8,914 tons 
an average recovery 


of $11.16 per ton. 
The following tabulation gives the 
ve Be. the 4 ter eam taelusive 
ange compensation, fo 
first five months bf this year. , 


have been reduced to $192,756 from | Feb 


$232,689. Income tax reserve of $38,- 
319 is practically unchanged. Work- 
ing capital position is as follows: 


Ww Capital 
‘As at March’81 
1933 1932 


$ $ 
1,042,010 904,957 
263,539 294,773 


sa 

*Excluding investments carried as cur- 
meat cane and now shown as non-current 
assets. 

Shown as non-current assets are in- 
vestments in shares, bonds and mort- 
gages at cost, less reserve. shown at 
$178,986. This includes 1,174 shares 
of Standard Fuel. Co. 6% per cent 
preferred stock held by subsidiary 
companies, an increase of 227 shares 
during the year. Capital assets are 
shown at $1,029,585 .at depreciated 
appraised values and reserve for de- 
—— shown under liabilities has 

een increased to $196,479 from $149,- 


Current liabilities ... 
788,471 
4.10—1 


895. In the previous year deprecia- | , 


tion reserve was increased by $36,441. 
An additional 25 shares of preferred 
stock has been redeemed through the 
sinking fund leaving 13,825 shares 
outstanding including shares owned 
by subsidiaries. 

Note :—For information as to how a com- 
plete analysis of this company can he ob- 
tained see page 2. , 


VENTURES STOCK 
BOUGHT AT TIME 
FINANCES SCARCE 


Deal Explained as Made 
With Allies When Other 
Sources Fail 


In explanation of the sales and 
opinion agreement made between 

entures Ltd. and Selected Can- 
adian Golds, referred to in last 
week’s issue of The Financial Post, 
obligating the Selected Canadian 
Golds holds about 400,000 Ventures 
shares for cash and an option on 
150,000 shares, Thayer ag § 
president of Ventures, told The Fi- 
nancial Post that the deal was made 
at a time when it was difficult to 
raise money so urgently required to 
grammes of 
the Beattie 


Ventures, particular 
to Mr. 


rogramme. Acco 

ndsley, the company did not want 
to lose control the Beattie and 
had to keep up their end of the 
finances. He said it did not occur 
to him that to make the above 
t with those 
closest allied with Ventures and not 
disclose this agreement to Ventures 
shareholders for nearly a year 
would be considered unethical. 

The contract was made on July 
9, 1982, a few weeks following the 
1932 annual meeting, therefore ap- 
proval by shareholders had rested 
until the recent annual meeting. 
Under the terms of the agreement 
Selected Canadian Golds made a 
firm commitment to take up 50,000 
Ventures treasury shares at 35 cents 

a 
60 cents each which gave rise to 
the price of 47% cents per share— 
the ave of the two. The option 
calls for 100,000 shares to be taken 
up by June, 1933, at 60 cents per 
share and 50,000 shares at $1 per 
share by Jan., 1984. 

On the day this agreement was 
made Ventures was selling on the 
exchange at 35 cents per share. 

Incorporated March, 1932 

Selected Canadian Golds Ltd. was 
incorporated under a Dominion 
charter on March 1, 1982; with an 
ad 
000 in 7 per cent preference shares 
of $100 par value and 15,000 shares 
of no value. Mr. Lindsley ex- 
pits that it _ memat 8 i: 

olding company by a group close 
allied with Venture deal prine 
cipally in the paroetapenns of its 
shareholders. Upon rporat 
rganizers turned in certain 


BiB Go Gg wt 
8 

used to hase 

Mr. y 


estimates that Selected 

Golds holds about 400,000 Ventures’ 

shares. : : 
The board of directors of Select- 

Golds are: Sen. A. D. 


class B stock on/|. 
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Mining Stock Quotations 


Week Ending June 5 
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inces showed gains which were off- 
set by decline of 9.7 per cent in the 
ees total. In Quebec and the 
e. ee declines were 
registe n comparison 
s for. April, 1932, only 


with fi 
the Prairie} Provinces showed a gain i 


which amounted to 4.8 per cent, 


Domini 
1924. It is to be regretted tha 
totals of bank debits are not avail- 
able sooner since every week’s de- 
lay in their issue reduces their im- 
reas tao cboosing’ iad 

nk ¢ gures, 
course, reflect only the inter-bank 
transactions going on in the coun- 
try and do not take into account 
inter-branch transactions which are 
an important item in any system 
Ww. 


ate a large number of branches 
throughout the country. Another 


weakness of the clearing figures! Other 


' lies in the tendency for the clearing 
totals to decline when the purchas- 
ing powet of the dollar goes up 

ough the physical volume of 
business may be as great as ever. 
eeereny, when the value of the 
dollar declines there may be an 

: increase in i which would 

__ \ appear to denote an increase in ac- 

_ tivity which does not really exist. 


Staff Chang 
The Bank of Nova Sra akacs 


that: 

_ A.J. BARKLEY has been appointed 
* manager at Lanark, Ont. 

. .W. A. SMITH has been appointed 
6 Manager at Elmira, Ont. 


The Canadian Bank of Commerce 
. has made the following staff appoint- 


- ménts: ‘ 

-  _H. H. McKEE, inspector at head 
office, to be manager at Seattle, 
Washington. 

J. - RUGGLES, manager at 
Seattte, Wash., to be manager at Vic- 
toria, B.C., in place of P. B, Fowler 
who is retiring on pension. 3 


The Imperial Bank advises that: 

J. A. FORSTER, for 41 years in the 
service of the bank, is leaving shortly 
on an extended holiday prior to his 
retirement from the service. For the 
past 24 years Mr. Forster has been 
manager at Main branch, St; Cathar- 
ines, Ont., and is well known through- 
out the entire Niagara Peninsula. 

R, formerly manager at 
ie a te pewponese ee a aoe ap 
poin manager a ain branch, St. 
Catharines. 

J. F. MACKAY, formerly manager 
at New Liskeard, Ont., becomes man- 
ager at Port Colborne. 

J. S. INK, accountant at Welland, 


here relatively few banks oper- Mortgages 


its Gain; — ) 
Liquid Assets Inerease 


of Dominion Notes Continues to Decline; 
Current and Call Loans. Are Lower; 


Advances to Governments and . 
Municipalities Up 


$10,918,077 in 
whi 


able resources 
$145,865,917 in excess of the total 
Sncreans Sitig: Apel wun Si belo 
was old- 
_ A pOLOM cis. 
were * 
head e holdings at the 


WwW. 


Immediately Available Liquid 
Apr., 1933 a. 
54,735,607 +- 1,669,097 
188,761,396 —11,852,356 
22,331,732 — 1,750,000 
86,837,186 -+- 8,258,676 
27,295,452 — 3,954,916 
584,844,682 +-14,901,011 
78,574,588 + 3,646,564 


992,880,645 -4-10,918,077 


eerseeercore 


* §$ 
16,404,704 
Dom. notes ...++. 90! 


Govt. secs. ....... 509,245,698 
Call loans ab’d ...< 82,221,152 


Securities 
168,240,419 
43,407,014 


94,060, 96, 0 
913,022,987 


160,431,88 151,384,8 
5 $1,241,471 + 833,075 
180,170,388 --12,248,798 


1,542,263,500 — 8,607,189 


82,074,546 
142,419,186 
1,583,656,811 


14,237,474 
7,678,646 
6,283,187 

79,082,712 

46,846,370 

138,400,641 
1,681,304 


Total ...... es 2,711,610,308 
Note cir. dep. ..... 6,615,838 
Int. bank bal. ...~ 101,031,370 


Than 
; ae nes — 1,969,356 


924,918,714 —11,890,777 


Other Assets 
14,368,068 — 


2,708,768,005 -+- 7,842,313 
»612,220 -+- 3,118 
80,181,696 -+-20,849,674 
2,790,561,921 -+-28,695,105 


end of April, 1962. Dominion notes 
held were down 1,852, = 
tinwing tha toe ced'ia De. 


- Finance Act Advances Down | 
Liabilities on account of une 


on 
10,600,450. Amounts owing banks 
pa - down 
of credit show a 
amounting to $953,924. 

Increase in non-current assets is 
due aniey to letters of. credit al- 
though estate held is up slight- 
Sis0,564 ‘partially contributing to 

con 
the annie i real estate of 
$85,565 


Com . ison of April with 
those of the preceding ae of 
sanes and April, 1932, is as fol- 
ows: 


~, 

1988 Gee Ast, 1982 ss as 
55,912,605 +- 492,009 
111,860,069 +- 15,048,975 
23,031,732 — 2,450,000 
108,672,771 — 13,576,909 
15,384,895 +- 8,006,141 
469,966,209 -+-129,279,484 
73,154,935 + 9,066,217 


857,982,806 -+-145,865,917 
Those of Canadian Government 
138,523,889 + 24,716,580 
57,755,460 — 14,348,446 
122,860,542 — 28,300,17 
1,069,590,424 —156,567,487 
952,932 184,583,087 — 84,151,149 
39,425,189 — 7,850, 
154,014,947 — 11,595,811 


1,766,258,4388 227,597,127 


11,212,467 +- 3,025,007 
811,433 


20 — 


180,564 
85 


45,892,441 +- 
18,522,766 — 
1,845,356 — 


122,125 
164,052 


2,796,266,328 — 83,656,010 
6,829,884 — 214,046 
98,826,047 + 2,705,823 


2,900,421,7569 — 81,164,733 


LIABILITIES 
To the Public 


134,272,610 
10,299,721 
19,536,053 
39,344,000 


484,228,105 
1,399,541,5638 


1,883,764,668 
308,585,587 


Prov. Govt. 
Govt. advances ..« 


Demand dep. ..... 
Savings dep. ...« 
Foreign dep. ....+- 


Un. Kingdom ..... 
Foreign 


4,836,549 


ee 2,487,176,830 


Public liab. ..... 
Due bet. banks 11,518,848 


coed 
998,746 
162,600,000 
144,500,000 


2,806,189,424 
Je 


130,186,230 -+- 4,187,380 
20,900,171 —10,600,450 
19,480,651 + 
48,444, 


458,558,077 -+30,665,028 
1,889,114,966 -+-10,426,597 


1,842,673,043 +-41,001,625 
300,386,817 -+- 8,198,770 
Due to Banks Abroad, Etc. 
8,944,248 +- 892,301 
44,366,871 — 7,209,815 
633,582 — 
46,992,441 -+- 953,929 
2,359,957 — 


2,459,167,011 -+-28,009,819 
10,548,727 + 965,121 

Liability to Shareholders 
740,824 +- 258,422 

162,000,000 

144,500,000 


2,776,956,062 +29,233,362 
5.4% — 


187,852,511 — 38,079,901 
65,755,851 — 55,456,130 
24,046,874 — 4,509,821 
27,500,000 + 11,844,000 


494,641,968 — 10,418,863 
1,892,887,756 + 6,653,807 


1,887,529,724 — 8,765,056 
304,808,725 -+- 3,776,862 


5,118,067 —- 276,518 
54,864,264 — 17,207,208 
294,335 


164,988 


2,562,447,686 —— 75,270,856 
9,482,664 + 2,031,184 
1,369,748 —- 371,002 

162,000,000 

144,500,000 


2,879,800,098 — 73,610,674 
63.1% 9.7% 


2.0% 1% — 71% 


i 53.4 
* Ratio of current and call loans in Canada to demand and savings deposits in Canada. 


Ont., goes to New Liskeard as man- 


ager. 

J. R. HENLEY, assistant manager 
at Vancouver, B.C., has been appoint- 
ed manager at Thorold, Ont., succeed- 
ing the late G. R. NELLES. 

R. S. McCLAY, formerly manager 
at Arlington & Westminster branch, 
Winnipeg, Man., has been appointed 
manager at St. Vital, Man. 

V. J. MANN, formerly manager at 
St. Vital, Man., has been appointed 
manager at Arlington & Westminster 
branch, Winnipeg. 


z 
S. McCUTCHEON, formerly man- 
LE 


A Threefold Benefit 


Dunine the entire 49 years since its inception, this Company's 
sound insurance service has included full protection, depend- 
able security and prompt settlement. of claims. 


Reinsurance effected through 
Lloyds of London, England. 


TORONTO VANCOUVER 


THE , 
WESTERN EMPIRE 


Life Assurance Company 
HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 


SASKATOON 


A deposit is maintained with 
the Federal Government. 


£DMONTON MONTREAL 
62 


Position 


34,496,118 
11,304,911 
6,059,894 
3,609,227 
24,520,453 


11,772,950 | 
654.941 


ager, Dolbeau, has been appointed 
manager at Leaside, Ont. 


The Bank of Toronto made the fol- 
lowing changes in branch manage- 
ment during May: 

W. H. HALL, formerly accountant 
at Brockville, went to Lyndhurst, 
Ont., as manager. 


J. 8S. McMILLAN, formerly manager | Caigary 


at Lyndhurst, was appointed manager 
at Paris, Ont. 
W. E. SHARPE, formerly manager 


at Paris, has been appointed manager y 


at Owen Sound, Ont. 

A. M. ROSS, formerly accountant at 
Toronto, has been appointed manager 
at Dewhurst branch, Toronto. 


Branch Changes 


The Canadian Bank of Commerce 
has made the following branch 
| changes: 

Branches at Acton Vale, Que. Mar- 
ieville, Que. and Ste. Anne de la 
Perade, Que., were closed on May 31. 

The subagency at Frelighsburg, 
Que., is now under the supervision of 
the Bedord, Que., branch and a serv- 
ice will be given on Monday, Wed- 
nesday and Friday of each week. 


The sub-branch at Pefferlaw, Ont., | * 


will be operated as a sub-agency of 


1 | June 1 .. 13 


98 | June 5 .. 125-8 


§ | Halifax ..... - § 


j th 
dollar has depreciated since April 1. 
Stocks, on the other hand, are indi- 
cated by these risen 
farther than dollar depreciation 
would warrant. Some.close observe 


anking on in- 
ternal pressure on the Washington 
administration to keep prices up and 
avoid the relapse. 


| Own 


- - 


a ies Tat. , 4 


f radian wy 
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Britain’s decision on its June 15/ ysya) 


war debt ent will undoubtedly 
have some effect on sterling. A con- 
siderable of British opinion 
— — a < conservative 
advisers strongly favor payment. 
Viscount Snowden may be presenting 
the views of the Government in his 
recent opinion that the installment 
should be met. British policy will be 
determined in consultation with 
Washington, since tt is desired not 
to doom the London conference before 
it starts. 
FOREIGN EXCHANGE 
New York Funds ‘i 
Yéar 


Last 
Low Low 
“Greta fPrein 
May 30 . 131-8 131-2 181-4, 
May 31 , 18 13 15-16 13 3-8 
14 18 3-4 
141-82 137-8 


121-16 141-4 137-8 


STERLING, FRANCS AND LIRE * 
Close: Demand in New te, 


June 2 .. 13 
June 3 


0.466 
0.467 1-2 
0.466 1-2 


May 31 .. 4.51 1-2 
June 1 .,. 4.50 1-4 
June 2 ... 4.50 1-2 
Tune 3 noe ccesees 
June 5 .., 4.49 1-4 


Reichsmarks 
Gold par $0.238 


June 2 ... 0.3124 1-2 
June3. 
June 5 ... 0.1305 1-2 0.1857 i-2 


——————————————————— 
Monthly Bank Clearings 


May, 1932 May, 1933 

10,309,808 § 9,351,531 
Sainé John 7,669,620 6,558,327 
Moncton ... 2,643,942 
Sherb: 

Quebec ..ceeee esa 19,169,440 
Montreal .«¢ss. ow 316,811,782 
Ottawa ..eccoesse 18,888,810 
Kingston geccesse 2,529,308 
Peterboro® w.c«s+« 2,515,422 
Toronto oeesssees 827,726,304 
Hamilton Ceeeecea 16,475,231 
Kitchener ....e25 3,635,401 
Brantford eteecest 3,381,360 
London sescoessem 10,432,067 
Chatham seccesse 2,029,789 
Windsor Weseecce 10,632,274 

Sarnia ..s..ccses « 1,605,402 
Sudbury 


2,445,2 
17,167,600 
3,934 
17,779,841 
2,110,203 


+ 1,412,843 
e 13,876,443 
2,276,728 


21,952,910 
753,69: 
1,336,838 
1,889,112 
58,200,723 
5,989,289 


—<——————— 
Weekly Bank Clearings 


Change May 25, 
year ago — 


1,667,816 
1,405,418 
694,891 
475,962 
2,825,454 
+1.8 55,336,359 
83,0356 —19.5 3,324,958 
73,201 —19.6 374 
See 565,843 -—2.2 397, 
112,296,258 +32.5 75,581,982 
+ 8,419,271 —28.8 2,702,108 


Junel, 
1933 


’ 12. 5, 


$336 4 sixth annual re 


STATUS COVERED 
BY LIQUIDATOR 


_ Reports 

Effort Being Made 

to Liquidate 
From Our Own Correspondent 

MONTREAL. — Every effort is 
being made by the Crown Trust Co. 
as liquidator, to bring affairs o. 
the Dominion G Guarantee 
and Casualty Co. to the stage when 
authority may be A, lied for to 
pay a preliminary dividend. This is 
the comment made b 


the liqui- 
dator in ‘presenting the sixth in- 


terim report on the affairs of the 
company. ; 

It will be recalled that five years 
ago Dominion Gresham went into 
liquidation. The company was 
faced. with many difficulties, the 
more important of which were: 
Claims by the Dominion Govern- 
iiquor shipments totalling $2,412 
iquor s. en ig $2,412,- 
160; claims in connection £4 To- 


about $762,213; 
amounting to approximately $30,- 
000, by insurance brokers in To- 
ronto; unfortunate underwritings, 
resulting in losses beyond reserves 
provided; and several hundred of 
unsettl claims under ° cies 
amounting to a total of over 
$200,000. - 
Difficulties For Liquidator 
The initial five reports have been 


64} seferred to in the columns of The 


Financial Post as they were is- 


“The uidator now makes the 
Nig rt, to policyholders 
and other creditors. It is a report 
of substantial further progress. Hu 

dreds of accounts have been fully 
adjusted, hundreds of claims fully 
settled and the creditors collocated. 
A very large amount of work has 
been,done during the past twelve 
months. in connection with reinsur- 
ance adjustments, unearned commis- 


8] sion adjustments, a series of claims 
wee by provincial governments for un- 


paid taxes have, after lengthy ne- 
gotiations by the liquidator, been can- 
celled. Claims in connection with the 
Toronto real estate situation have 


3! been further clarified and adjusted 


and a very large amount of other 
necessary work accomplished. 


Matters Before Courts 


“While expensive litigation has 
been very successfully avoided dur- 
ing the last five years, certain mat- 
ters of maximum importance are now 
the subject of court proceedings. The 
question of unearned commissions 
payable by agents, in proportion to 
the amount of unearned premiums 
refundable to policyholders, is one 
matter now before the courts. It is 
hoped that decision will be arrived 
at during the peceee calendar year. 
The amount involved is approxi- 
mately $65,000, affecting hundreds of 


accounts. 
“Another item before the courts is 


35| the claim by certain of the Toronto 


real estate creditors for interest on 


1! their claims after date of liquidation. 


Beaverton, Ont., branch and will be }chatham 


open every Tuesday and Friday. 

The Scarborough Bluffs, Ont., sub- 
branch was closed on May 31 and 
business was transferred to Birch 
—_ Oat, arenene Q 

nbridge t, Que., sug-agency 
to Bedford, Que., branch, will now be 


open for business on Tuesday, Thurs- 


day and Saturday, each week. 


The Bank of Montreal will re-open Leth 


its Churchill, Man., branch for the 
season on or about June 19. T. W. 
Tod will be manager. 


of Chartered Banks of Canada as of April 


ee 505,344 —13.9 380,567 
+ 45,777,176 +4-40.7 50,108,015 
258, 22.4 199, 
1,858,180 

357,442 

873,943 

8—33.6 182,488 

6,070,166 —1.9 4,790,390 
153,847 —27.8 138,739 


ee 324,180 tes 217,596 
- 15,210,101 +15.3 11,180,076 
J ! 327,785 

ese 1,612,080 +34 1,111,488 


hoped 
82 | this matter wii be 


The liquidator, under advice of coun- 
sel, disputes claim for interest after 
liquidation. The total amount. in- 
volved might be approximately $80,- 
000. It is at a decision in 
arrived at during 
the present calendar year. 

he ¢ash balance in the Bank of 
Montreal, at date of this report, 
amounts to $78,958.54. In addition, 
£11,500, on deposit in England is 
awaiting transfer to Canada when ex- 
Senge conditions become more nor- 
mal. 


on. 
this 
closely by 


Great-West May Sales 
Better 1932 Record 


Sales of life insurance by 
_ the Great-West Life Assur- 


pany. increase 

general throughout the com- 
pany’s agencies in Canada 
and the. United States, it is 
stated. 

This increase over the same 

riod of a ago is 

the leading com- 
panies and is cant in 
view of the fact that sales in 
Canada in April were 11.8 per 
cent lower than in April, 1932 
—the best monthly record;up 

to that time,.in 1933, _. 
Dominion Atlantic Ins. . 

Shows Improved Position 

An underwriting profit-in each of 
the three 3 fire 
and automo ds. shown in 14th 
annual report of the -Dominion At- 
lantic Insurance Co. of .St...John’s, 
MSrofte carried 2 iat | ftom the 

ts ca to se 
three branches totalled $21,286 while 
total income after addition’ of inter- 
est_on investments and s0' forth 
amounte . After 
expenses a net profit of $6,090 was 
carried forward to surplus account 
from which a dividend « ore cént 
on the paid up capital of the com- 
pany, was paid, Profit and loss sur- 
plus carried forward at the end of 
the year (which ends*“March 31) 
totalled $7,983 as -compared with 
$6,636 the previous year. 

In addition the company has a gen- 
eral reserve of $30,000 a contingency 
reserve of $3,000 and reserve of ap- 
proximately $90,000 for risks and 
claims outstanding. 

Total assets are shown at $235,578 
and book value of the company’s in- 
vestment shows an increase of 
$1,600 over the previous year. The 
total is now $215,822 of which $184,- 
800 is in bonds. All investments are 


carried on the company’s books at 
ledger or cost value. 


Insurance 
os 
Inklings 
ARCHIBALD McTEER, for more 
than 20 years manager of the Calgary 
oranch of the Sun e Assurance Co. 
prior to his retirement a few months 
ago, died in Calgary on May 31. Fail- 


ing health caused Mr. McTeer’s re- 
tirement from the company. 


new venture will 
com- 


ms 


» ae 
é sé 


THE GANGPLANK.. 
‘ —_ . me fl ) * as 


sree Soe sete as 


; = in Bu 


of Canada 


account’ as~at the end of the year 
increased to. $16,201. Subsequently 


th 


derwriting prof, of 643, Samos 
. s 

in te ene ioe rt of Newfoundland 
Marine Insurance = 


for the year 
ending December 


19382. After 
addition of moneys received from in- 
terest on investments and so forth | com 
the company showed a net profit of 
on for the year after se aside 

700 as additional reserve invest- 
ment. Reserve against investment 
now stands at $38,200 while surplus 


Hon, C. 


HEAD OFFICE 


P 
director, 


e company declared 

dividend on its capital 
1983, 

Total assets are‘ shown at $169,570 
the bulk of which is in corporation 
and government bonds. 

W. 8S. Monroe is a, of the 
sand M, ° 
resident, W. A. Munn is managing 
Directors 
Murray, E. A. Bowring, David Baird, 


a 6 per cent 
stock in Jan. 


Winter, vice- 


inelude A. H, 


P. Ayre, Hon. BR. B. Job, and 


WV A 


FOR C: 


L. C. Outerbridge. 


m HAMILTON ONT? 


RITING FIR 


Pa ie: 


ALL POLICIES NON-ASSE 
DIVIDENDS RANGING 


FIRE AUTOMOBILE 


Total Assets over Se Poeeteeeeeteweeeee 
Agents 
Write Eastern. Branch, 2 


a 


in On 
Toronto St., Toronto, Ont. 


SSABLE, PAYING 
FROM 20% TOSOZ 


cite, | 


in Ontario, Manito 
Operating im Niberts and British Columba 


WINDSTORM 
Insurance in force OVEF .....-ceceseccsccesess $250,000,000.00 


tario 


3,000,000.00 


THE WAWANESA MUTUAL INSURANCE CO. 
Head Office—Wawanesa, Man. 


ial Dp 


OMINION LIFE 


ASSURANCE COMPANY 


penta iee : Va oe a 


ae | 7 tJ 


Protect Your Family... 
Guarantee yourself an income for life 


There is a Dominion 
Life Policy to suit 
your every need 


NORTH AMERICAN 


BctEe il 


8: 
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Reewess 
; 
SESS 


SURPLUS 


$47,298,633 %6,035,326 


ALL PROFITS 


Q 


as 


433, 


ae 


aeendeerens eee eeeeee Leeeeeepees 
9 410 1: 74 
1,818, LOE od 4 854 
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29, 1933, Shown by Monthly Returns to Minister of Finance 


3,945,905 
6,607,399 


Aqsa oun, PAID TO POLICYHOLDERS' 


748,431,167 
261,562,626 
111,410,074 

733,365 





FARM BOOM 
AUGURS WE 
FOR FUTU 


Success of “Back-to-L: 
Movement of Gre: 
Importance 


PLANS FOR 1 


Country-wide Effort 
pand Agriculture in 
foundland Now Und 
Way 


One of the most important 
opments in Newfoundlar 
past decade has been the ina 
tion and success of plans 
two years ago for a “ba 
land” movement. 

Under the leadership of 
Development Association 
taken place one of the m 
tant and far-reaching develo 
in Newfoundland’s econom 
that has been seen for many 

The Land Development As 
tion, or “L.D.A.,” as it is com 
called, was initiated by a bo 

minient citizens on a vol| 
is,-to providé an agric 


= for those who found 
unemp. and also 


“vide sislaaeded farm prod 


those ~ distress and for the 
at large. 

7 Started at St. John’s 
Its first object was to e: 
the development of a sma 
allotment in or about St. Johr 

in this task citizens of the 
ity gave generous aid by | 
unused acres at the disposal 
association. During last 
ing and planting was \ 
prosecuted on more than ©) 
ments. 

The movement grew a 
found that many who were 
Willing to take advantage of 
portunities presented by the 
were unable to purchase 
Thus, a second important fea 
the work developed; name 

archase and importation 

t available potato and ve 


Tn 1938, so enthusiastic w 
res e to the work being 
.A. that the Newfoundlan 
ernment decided ee 
ganizers to cover the entire 
With the purpose of formi 
tween. 500 and 600 loca! or 
tions to carry on the work 
instituted at St. John’s. 
Work in Review 
Some idea of the far-reachi 
rtance of the associat 
Indicated by a brief rev 
activities. 

The first item of its « 
licy is that for which it 
frally organized; hamely, “b) 
ment on borrowed idle land, et 
unemployed and partially em 
urban workers to eke out 
certain means by food | 
with extension, if possib 

anent larger plots to in 
idle dependents.” 

A review of the associa 
fm 1932 reveals that 234 
Were provided for on borr 
and on land provided 
Selves. Each person was 3st 
With one barrel of seed 
small seeds, tools and fert 
barrel of potatoes to be r 
the fall, Despite a cor 
drawback through potato 
Plan ptoduced very satisi 
sults and extensive work 
(Continued on page 
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$16,291. Su 

declared a 6. per cent 
mts capital stock in Jan- 


are shown at $169,570 
which is in corporation 
pnt bonds. 

oe is president of the 
i M. G. Winter, vice- 
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FARM BOOM |Newfoundland in ’33 
Finds Outlook Better 


President of Board of Trade Reviews Colony’s 


AUGURS WELL 
FOR FUTURE 


Success of “Back-to-Land” 
Movement of Great 
Importance 


PLANS FOR 1933 


Country-wide Effort to Ex- 
pand Agriculture in New- 
foundland Now Under 


Way 


One of the most important devel- 
opments in Newfoundland in the 
past decade has been the inaugura- 
tion and success of plans initiated 
two years ago for a “back to the 
land” movement. _— 

Under the leadership of the Land 
Development Association there has 
taken place one of the most impor- 
tant and far-reaching deyelopme 
in Newfoundland’s economic life 
that has been seen for many years. 

The Land Development. Associa- 
tion, or “L.D.A.,”.as it is commonly 
called, was initiated by a body of 

rominent citizens on a voluntary 

asis, to providé-an agricultural 
outlet for those who found them- 
selves. and also to pro- 
vide much-needed farm produce for 
those in distress and for the-citizen- 
ry at large. 
Started at St. John’s 

Its first object was to encourage 
the development of a small garden 
allotment in or about St. John’s and 


in this task citizens of the commun- will 


ity gave generous aid by placing 
unused acres at the disposal of the 
association. During last year, till- 
ing and planting was vigorously 
Soereullll on more than 600 allot- 
ments. : 

The movement grew and it was 
found that many who were most 
willing to take advantage of the o 
portunities presented by the L.D.A. 
were unable to purchase seeds. 
Thus, a second important feature of 
the work developed; namely, the 
purchase and importation of the 
oe available potato and vegetable 
seed. 

In 1933, so enthusiastic was the 
response to the work being done by 
L.D.A. that the Newfoundland Gov- 
ernment decided to send out 15 or- 
ganizers to cover the entire Island 
with the purpose of- forming  be- 
tween 500 and 600 local organiza- 
tions to carry on the work originally 
instituted at St. John’s. 

Work in Review _ 

Some idea of the far-reaching im- 
portance of the association may be 
Indicated by a brief review of its 
activities. : 

The first item of its executive 
policy is that for which it was orig- 
mally organized; hamely, “by allot- 
ment on borrowed idle land, enabling 


unemployed and partially employed | P 


urban workers to eke out their un- 
certain means by food production 
with extension, if possible, to perm- 
anent larger plots to include their 
idle dependents.” 

A review of the association work 
in 1932 reveals that 234 persons 
were provided for on borrowed land 
and 430 on land provided by them- 
selves. Each person was supplied 
with one barrel of seed potatoes, 
small seeds, tools and fertilizer, one 
barrel of potatoes to be returned in 
the fall. Despite a considerable 
drawback through potato blight the 
plan produced very satisfactory re- 
sults and extensive work on a con- 

(Continued on page 14) 
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: _ Position and Sees Much Cause 
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for Hope 


By RAYMOND GUSHUE, LL.B. 
President, Newfoundland Board of Trade 


The Board of Trade has, in common with 


been greatly occupied with the current problems of the troubled times 


through which we are passing; at the same time, it has 
ing to lay the foundation for a poli 
which will make it more thoroughly representative of 


, the whole dominion. 


In line with this policy the board has embarked upon 


has been endeavor- 
of expansion, the development of 
the trade of 


plication of 


a monthly Journal of Commerce, which contains up- 
tion om various phases of the Island’s. business activities. 


appreciative comment has a 
at the Journal will su 


lready been 
ply a long-felt want in*the community and 


ved and the board feels 


rovide for the more ready exchange of view and information of no 
th trade bureaus chave been ore 


uring the'past few mon 


Ss, several 


and linked up with the work of the Board of Trade; so'that more intelli- 
gent expression may be given to the needs of these sections of business. 


ry Outlook 


Imp: Peta 2 


The situation regarding the fishery is, as always, of p impor- 

tance and interest.’ The seal fishery during the pest neneon bes 

more successful than for some years, the previous record for any one 
(Continued on-page.14). .. . ! gf 


Better Returns Seen, 
. For Fishing Industr 
During 1933 Season 


oy we reports from the early 
bank fishing following on the heels 
of the successful completion of the 
seal fishing give promise that 1933 
be a much more pomperens 

on 


ear as far as a large pro 
its 


of the country is concerned t 
immediate predecessors. 

. Efforts of the Government, fish 
exporters and curers to improve the 
quality of the cured fish in order to 
compete successfully with northern 
European countries appear to be 
on the road to some degree of suc- 
cess. If settlement ‘of domestic 
problems can be oa by 
the chief markets in South America 
and Southern Europe, the outlook 
for 1933 will be bright. 

While newsprint has outpaced the 
fisheries in the annual value of ex- 
ports, there is no comparison in the 
amounts received by Newfound- 
landers for their part in the pro- 
duction, fisheries leading by a wide 
margin. Probably 50 per cent of 
the export’ value of cod fish goes 
directly to the fishermen as com- 
pared with an insignificant per- 
centage of the value of neWsprint. 

Same Old Story 

As has been pointed out repeat- 
oF during the present century 
and even prior to that, the poor 

ity of a large part of the cod 

sh cure is a disadvantage in world 
markets and this has become more 
significant as other countries have 
rogressed in their methods of cur- 
ing and marketing. However, New- 
foundland’s connection throughout 
the world, built up over more than 
a century, stood it in good stead 
in the face of this competition and 

j undoubtedly 
been lost there still remains a de- 
cided erence for the flavor of 
Newfoundland cured fish. 


Cod fish is by far the most im-, 


rtant item of export as far as the 
Fisheries are. concerned but there 
umber of other items of 


more than minor importance. Fresh |! 


and frozen salmon, various types of 
ickled and preserved herring, fresh 
ibut and lobsters are all export- 

ed in considerable quantity and 


errr 
Exporters 


first class 


Representation in 
Newfoundland 
will please communicate ‘with us. 
We have a sound and progressive Sales 
Organization covering the entire Island. 


STEERS LIMITED 


ST, JOHN’S, NEWFOUNDLAND 


bring good returns to the country. 


Ranking of Industry 

Just how important the fishin 
is to the coun can be judg 
from the fact that four of the lead- 
ing nine items of export from the 
country in 1932 were products of 
the in ae Coen pate yy 
margin with a value x 
ee aes cod oil and ! pickled 

g exports aggrega' 

under $1,000,000. . 

As most of the fishery produc- 
tion is exported, export figures give 
an accurate picture of the activity 
of the industry. As will be seen 
from the following table the value 
of fishery products exported’ has 
wulle d inepeipest of talc rotation 
while a of this reduction 
is due eed prices, volume 
has also suffered to a considerable 
extent. 

Export Value of Fishery Products 
Year ‘ e Value 
1923 MePeeeeeeereeeeseeeee eeeee $12,374,169 
92 10,867,496 


1926 Meeseseveevecsesereesoceag 
1927 Mrcceomaceesoceeeeseersese 
1 Peeeeeeaewereseeecoseeeeee 
1929 Serer asec eeeeeeerseerece 
1980 peccccccccccsscccccccacce 
1 Seeeeeereteseeeeeeseereea 
19382 Reerereseeeecesenereeeree 


Cod Fish Exports 

- Cod fish rts give an excel- 
lent picture of the losses in both 

volume and value. From 
tables of exports to the chief mar- 
kets it will be seen that Portugal 
and Spain are the countries where 
the chief Josses have been experi- 
enced. is is unfortunate as 
these two countries are the ones 
which demand the highest quality 
of cure and therefore pay the high- 

est prices. 

Codfish Exports 
Quintals 
eeceecetoodecee 1,488,687 
1,264,674 
eeeeereeeeeerece 1,165,097 
841 
1928 BPesemectecevese Le ib ghd 


1929 Peeeeseeresseoee 1,2 
1930 . 


Value 
$10,135,318 
483,735 


Year 


eeecscece 689 
1929 Seevesee 241,087 
1980 yevenvese 218,015 

Weeececes 875 

eervesece 1 i! 


Maidtecceeoeccewoces 
Meitoce Chass cvoreoe 
Mrecreceececcevet one 
CERe cone rasccecsace 
260 eC OREO ONE Me now 
Wee cnecommingeeeooa © 

1929 We coniatewccscocen 
Pe owe ore ccciceeeed 
Pemrocecrorroccone 
Wwreoceseweresvoeee 116,450 


list ‘of 


similar organizations, - 
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ces herewith what is believed to be the first 


The Financial Post reprodu 
panoramic picture of historic St. John’s, Newfoundland, to be published. 


h shore 


The photograph was taken two weeks ago from the sout 
hills aa has added significance from the fact that it shows the 


harbor on the day when all previous tonnage records were 
h . in all some 17 vessels in the ha 


vessels anchored there. There are 


broken by 


with a tonnage of over 51,000 tons. Included are the Italian navy yacht 

“Alice” and the two Italian submarines which form the advance 

to the Italian air armada en route to the Chicago World’s Fair. 
Reproduction of the photograph is copyright by The Financial Post, 


Prime Minister of Oldest Colony 


HON. F. C. ALDERDICE 
Prime minister of Newfoundland since the summer of 1932. 
Since assuming the government leadership he has _had great respon- 


sibilities of: o: 


ce, having successfully piloted the Newfoundland ship 


of state through the Ottawa Imperial Conference and subsequently 


through a major financial crisis. His will be the task of 


dealing with 


the ‘findings of the Amulree Royal Commission when they report 


this month. 


Wealth of Views, Scenery 
For Camera-Minded Tourists reverend 


Both on Sea and Land 


By C. E. A. JEFFERY 
waters of the reaches whith they he 


Tourists who choose Newfound- 
land as their holiday resort for the 
most look forward to well- 
laden ets of trout from the 
numerous lakes and gullies or to 
success on the many rivers in which 
the king of fish, the Atlantic sal- 
mon, run throughout the months of 
June, July and August. Later, the 
may spend their days with dog an 

on as or other of - shoot- 
ing grounds in quest o 
snipe and partridge, and no better 


form and in which the rocks and 
verdure are faithfully reflected; 
the schooner under full sail 
or floating on a sea of silver. 


ducks, | iso 


and recreation could be}; 


found by those who are sound in 
wind and limb. 
ae will ey. to 
a happy hunting ground of a 
different kind as well. It offers a 
field of intense jnterest to those 
who, either indis 
leasure by killing some 
sinclined to undertake the 


cal 
72 | and 


well as int cus‘oms that. came 
from the Old Country with their 


forefathers and that are in 
here else extant, 


ss 
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N’foundland Will Maintai | 


_ Its Financial Integrity 


ial review of Newfoundland goes to press the find- 
Tasaivce ayes Common which has been eurrently 


Siffess in the Colony, are not 
ever, that the aauumlaien will 


study of economic and 


financial con- 
available. It is believed, how- 
an interim report within the 


next few weeks and a final report late in the summer. 
ignificance of the interim report rests on the fact that meee. 


tant 
and it is 


tions of the Colony fall due at the month en 
that the commission will 


suggest a definite 


policy to be adopted in this connection. 
importance is the assurance that comes to The 


from man 


sources that there will be no. default 


tions and that a way will undoubt- 


edly be found to ensure t 
famous of Britain’s colonies. 


financial integrity of this most 


For the future Newfoundland rests her hopes on the high 


courage 
Newfoundlander is prover 
difficulties of the 


and endeavor of her people. The -rel 
bial and 
few years have 


jiance of the 
there is little doubt that the 
anew a determina- 


tion that will go far to surmount obstacles. Blessed with mag- 
burdened 


bea resources, 


ooks forward to years of increasing prosperity and 


th no physical “surpluses,” she 
usefulness 


| within the British Commonwealth. 


| hee —$—$—<—— —$——$— ee 


Newfoundland’s Cea - 


Draws Many Visitors 
‘During Vacation Days 


The scenery of Newfoundland 
might well be said to be the joy and 
despair of artists and all lovers of 


in| the beautiful outdoors. Upon the 


mind of one visiting this holiday 


the} country for the first time there is 


land, suggesti 
ful loveliness of California and 


coastline, ic fjords, 


registered a series of impressions 
that never fade, memories of glori- 
imi forests, of 


s, brooks | and 
rush 


well have planned Newfoundland 
for the sole delight of the holiday 
maker. ¢ 
Britain’s Oldest Colony 

Britain’s oldest colony is a land 
of rare vacation appeal. More than 
four centuries have elapsed 
John Chabot landed upon its shores 
sti bli caasay maple 
a oliday country, unspo 
by the hurried march of civilization. 


It is still the land of allure, of| the 
charm. 


042,901 | Photographer Will Find Much to Delight His Heart | 5 


y today 
of the pioneer are no more 
journeys now on this high- 


ten. 
would be in truth a length 


New World. Eventually the strug- 


SEAL SEASON 
JUST CLOSED 


Though Only 6 Vessels in 
Fleet, Returns 
Excellent. 


RECORDS BROKEN 


Most Seals in One Trip and 
Heaviest Catch Records 
Fall to Two of 
Vessels 


While Newfoundland’s annual 
seal catch has fallen in recent years 
to but a shadow of its former self, 
it still retains an important 
in the economic life of the colony. 
Success of the seal fishery gives 
an excellent start to the summer. 
fishing operations while failure has © 
a very adverse psychological effect. 

Operations in 1933, conside 

only six vessels were 


were eminently successful, pee 
larly after the failure of the 1932 
trip and in view of the gloomy pre- 


Alto- - 


creasing number 6 - 
gether, a total of 176,046 seals weré 
taken and the aggregate net value 
was close to $200,000. 

Records Broken 

Individual all-time records were 
created, first, when the S. S. Imo- 

e hailed for 55,636 seals (this 
ing the largest catch ever brought 
to port by one vessel) and second, 
when it on oe bey A = 
gross weight of the ca 
seals brought in by the S. S. Un- 
va, at nearly 1,255 tons, was the 
hest on record. 

In addition to the catch taken by 
the fleet a large number of seals 
are annually taken on the shores 
and ice-floes which surround the 
island in winter. This year, accord- 
ing to all reports, conditions 
favored settlers in i 


. ets 
le for the possession narrowed 
French fl 


own to the 
who recogni 


First important 
in method of catching took p. 


Native Tribe Disap 


pears 
even before the coming of the 
at cdventunes fron the O12 


first handy 
(Continued on page 14) 
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years later when schooners 
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EASTERN TRUST COMPAN 


The Second Oldest Trust Company in Canada 
EXECUTOR AND TRUSTEE 
AGENT IN ALL FIDUCIARY CAPACITIES 


DEPOSITS ACCEPTED AT SPECIAL RATES 
SAFETY DEPOSIT BOXES FOR RENT 


Head Office - - - Halifax 


| Spaecnieal, Gales 


BRANCHES 


John, N.B., Charlottetown, Moncton 


' NEWFOUNDLAND BRANCH 
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HON. F.C. ALDERDIOE. 


Pitts Building, St. John’s 


| ADVISORY COMMITTEE 
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Baird Buildings, Water Street ORT a 
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Importers and Exporters 
Branches at Marystown and Bell Island 


AGENTS FOR: 
THE “NORTHERN” ASSURANCE CO. LTD. 
of London, England 


—“BURBERRYS” LTD., ENGLAND 
— VOGUE PATTERNS, NEW YORK 
— WILLIAM SUTCLIFFE & CO. LTD. 
Manchester, England 





















ee and a applying this ons 
method ‘of preservation ex- ; 
Here is the 8.8. owned Bros. as 

ee ines te tedar aaniohe St. dots harbor on April 15 mah record load of seals. 

coas m™m carried over ’ ‘ 
a Lae = ge le = A a - by over 6,600 pelts, the previous high being recorded by the Florisel 
the opinion of many the equal of | @ 068 : ex 
fresh Scotch salmon. 
























ing the past seven-years has aver- ER 
serra ‘cad temhibe ok teeaee. F so 
Prices Improv: the level.of th ; 5 
As the recent ee Fur Ane. und 96 rcent ct the obferings were Srisin, abe lh Aenean (Continued from page 18) 
8 ° , 
oane trom five ya /8 oer cent \peomiaens in the list. wate ready reception. ship having been broken by two of this year’s fleet. The — isan 















In order to facilitate the produc- an served to create a feeling of buoyancy which of 
tion of an absolu irst-class| @dvan . 


® om cia Se ‘ | + article, most of the is The cod fishery to date shows signs of success. The bank fishery 
carri than ho: Labrador fisheries has met 
William Campbell Limited _}]| sx op Zcory stip which anchor) whic erred on ourier than the sore oy Labrador faheris has me 


Commission Merchants ” 
ST. JOHN'S, N. F. 


to 
frozen immediately it is taken 
from the water, More Attention Paid to Cure 














Correspondence Invited from May until the middle of July, markets but it is felt the 


duced by fishermen, the income 








mon to the processing firms mea Newfoundland cod fish has a distinct appeal to the various markets 
a very esteataa addition to their and once their domestic troubles and fears are dispersed this appeal 






















This salmon. is very .carefully| the beginning of a decided upward swing in conditions affecting basic 


A.E, Hickman Co. — 


) Limited 
St. John’s, Newfoundland 


Exporters and Importers, Ship Owners, 
Steamship Agents, Insurance Agents, 


Liverpool, where it is distri- almost any road inte 


















anded at Southampton and is dis- 
























NEWFOUNDLAND’S Humber River, too, is 













































































bold, fearless and independent. 


a fair skin ple, artistic and 
skilfal, who lived alon 4 the sea coast 
in summer and moved inland when 
winter came down from.the north. 


land offers. For go where one will 
in this vacation latd, one finds 
scenic thrills and endless copeetne to 
ties for holiday relaxation. Fishing 


immedi- 


Trading ' Co. Limited 













































Incorporated Port Union With the coming of the white man 
by lake, or stream, canoeing, row- 
1911 Newfoundland and dari, Sea familiar haunts) ing or motor-boating on waters of 
The Les existence Inhabited the basin of the Tour hills ‘aad falda, inviting 16 signit but at time 
e Largest Commercial Business — ae %. their summer loveliness—these de-| classes coro Sonmeiae sie 
in Newfoundland today a nd . sr neer Sanees lo play _ ies =e until no schooners are le and only 
relics gathered ‘here, and there and | pleasure hours of a Newfoundland| i933, 





Head Office and Distributing Depot; 
PORT UNION 


Cable Address: Coaker 
Code: A.B.C., Fifth edition, Bentley’s 


Exporters of Codfish, Split and Scotch Herring, 
Pickled Salmon, Untanked Cod Oil, Refined 
Seal Oil, Seal Skins. 

Importers of Drygoods, Hardware, Crockery- 
ware, Groceries, Provisions, Fishery Supplies. 
Shipowners, Wooden Shipbuilders and 
Repairers. 

Manufacturers of Doors, Sashes, Mouldings, etc. 


@ few facts gleaned from the last 
survivor of a lost race. This girl, 
aes, by pame, is — 
years in i willingate and St. John’s | never too tired or nerve fretted t 
an ae fo, sie. In the museum | sleep as only one may sleep where 
at st. Johns one may see today|the properties of the glorious 
such relics of these people as now northern night air soothe and lull 
remain. , | to peaceful rest. 


_Many Points of Interest Labrador is Nearby 


The beautiful Bay of Islands {s : : 
undoubtedly one of the most fascin- | » a oe eee o y ene 
er er he ie _ - a ons will wish to touch at other holi- 
tten people. Standing on the| mostiiccs “Labrador seen af 
k of the incoming steamer one mystery, home of hardy fishermen 
mgt well fancy oneself sailing up| and the town of St Anthony, site 
a Norwegian fjord. For here is the | o¢ the far-famed Grenfell ssion. 
of Wecuay majesty. = panned Here is located Sir Wilfred and 
+ coast ne; bie mMag-| Lady Grenfell’s home which they 
nificent scenic thril] that will lin oceupy many months of the year. 
t; | The visitor to St. Anthony will find 
much to marvel at in the fireproof 
hospital and orphanage, the school, 
the handicraft centre, the , 
tannery, drydock, clothing store— 


vacation day. And splendid hotels 
too, centres of happy gaiety 


. Seals Grow Wary 
where, when bedtime comes, one is 
0 


‘ Undoubtedly the immense packs 
of seals which formerly came right 
to the shores of the island have 
learned from experience to avoid 
it to 5 peat e t and catchin 
of seals becomes annually more dif- 
ficult, but reports from sealing 
captains who prosecuted the voyage 
this year indicate that uncountable 
numbers still remain. Future for the 
industry, then, seems more to hinge 
on the number of vessels which go 
to the ice and the prices re- 
ceived for the seal oil, than on the 
supply of seals. 

Seal prices have followed the 
general trend of ama fm 
to-an extremely low level during 
the past few years and the price 
of $3 a cwt. for young harps and 
young hoods current in 1983 is the 
0 since sealing records have 
been kept. 


Annual Returns 


Excellent returns of the 1033 
fishing will probably result in an 
augmented fleet for 1984. Compara- 
tive figures of various seasons since 
1910 are shown in the following 
table. These statistics have been 
compiled privately for the past 50 
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in bo org of we ule wren 
something so orgettably 
that the visitor will want to come 
and see this lovely Bay of Islands 
district again and yet-again. 
Corner Brook, a picturesque and 
important town, lies at the of 
this inlet. Once a very small centre 
it sprang into commercial impor- 
tance. in recent years with the estab- 
lishment -there of a power and 
aper company, Up to 250,000 













Branch Stores: 


BONAVISTA, CAPE ISLAND, CATALINA, DOTING 
COVE, ELLISTON, EXPLOITS, HERRING NECK, 
GREENSPOND, JOE BATT’S ARM, KEELS, LUMS. 
DEN, LADLE COVE, LASCIE, MUSGRAVETOWN, 
NIPPER’S HARBOUR, PORT REXTON,. PRINCE- 
TON, SELDOM, VALLEYFIELD; WESLEYVILLE. 


ins ex ost of medical, educational 
and social relief on the shore of the 
northern wilderness, 

Go where they may, holiday mak- 
ers will find no vacation land more 














President & General Manager Asst. Manager , orsepower is developed here on the 
, | interesting or more appealing than|,years by L. G. e, St. John’s 
Sir W. F.COAKER H. A, DAWE lI! Piver nile have dally Porout of | tt offered by Newfoundland. land "are the officially accepted 


some 400 tons. Visitors to Corner 
Brook find much of interest in this 





RECORD OF SEALING FLEET 


. To 
Year _ Steamers ais 












‘The Products of the 
CITY DAIRY 
Newp. ,Butter Co. 

LIMITED 
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an Milk;Cream & Butter 
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St. John’s, Newfoundland 
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the points th es 
is best. is enables oes tolanon v0 Pogin ad time sine can tell what the results in terms of quantity will aon 


AGENTS FOR: Address: Precedes This much, however, may be said—that in the present year more Formerly, much of th 
St. Lawrence Fleur Mills, Led. “campbell Bt 4 : The val Toa is all attotion wilt be id to cure of fish and to the production of an wie hd lhatie by beroae 
Sellen sliver Cempers ~- of Canads A.B.C. ith and Sth Béition the vital be Newfo a all! attractive article of food than for many years past, so that the a 
Stickney & Poor Spice Ce. Cross th cate : sally talon Mn cap-~under which the trade has been la for years will be at least | away in cellars and much of it 
Styerade Feed Corporation Riverside Se ne en be-| partially removed. 


fore the codfishery ins, i.e. ling 
F ; It is difficult to anticipate the buying conditions of the various |ingstandardization of products, nec- 
and as the salmon is mainly pro- the possibility of some settlement of the | essary for competition with import- 
y P European situation must have a beneficial effect upon our major in- | ed agri ane 
derived from the sale of the sal-| ‘dustry. eaintatned. 


Educational Programmes 


i d 1 ts d-| can be readily capitalized. With a better product, therefore, and the 
comely “the ‘inter returns 6 oad hope of Saprovement in world —— ough the a Se ince” er = eee 
from the codfishery. World Economic Conference and other causes, the present may well be penionabion wiih elueotie — 


ciations by means of both lecture 

graded both as to size and quality| Products. — and bulletin 

and is ‘packed in fifty pound and Honest Individual Effort is Way Out laid on the need for increasing the 

one hundred pound cases for ship- Newfoundland, in common with other countries, has been laboring | productivity of the crops the 

ment by en Line to! in the valley of Copesetion. = is nee ee ms state that mmpecnyen. of an eed ag 
en en leads out of the valley to a greater | pecially potatoes, in order. | 

buted all over England. security and prosperity. In Newfoundland there is strong sentiment | crease yield. Use of degenerate again the wonderful climate brisk westerly winds 

One of the factory ships, the| that the basis upon which improvement in conditions -will be effected | and unclassified seed in the t laden 
“Blue Peter,” makes an anhual! is that of honest individual effort. There is a determination that each | was found to be one of the chief 
voyage to Great Britain at the} man will put character into his product. This is the surest remedy | stumbling blocks to standardization 


* . ’ = close of the salmon’season with a| for our ills. and me | i cticall in N d 
Distributors and Manufecturers’ Com cargo of approximately one million From the above it may been seen that the present is reassuring | Experience of last year, for in- ae or ais bent nivien Saar we bee 
mission, Forwarding and General Agents, unds of salmon. This salmon ‘is Newfo Fish which destroy the 


d the future hopeful. e morale of the trade and the fishermen | stance, in regard to potatoes, show- 
is highs their 9 ean ts saner and their determination stronger than | ed the need of Udine the best seed, 


Wholesale Importers of all kinds of food tributed from there. for years. These things being so we can take ready advantage of any | for only seed teed immune 
stuffs, feeds, hardware etc. All Newfoundland salmon so pro- | improvement in world conditions and Newfoundland will be among /to canker proved immune, and prov- 
’ ’ ’ pp is samen from the sea—none | the first to do so, st i OTe goes it Pee on 
Agents Ford Motor Company. ahmen~ e — | ranged that seed importation shall 
big industrial plant, located in a SUCCESSFUL be confined to potatoes which last ' 
Open to represent Manufacturers region of rare scenic beetens te SEAL SEASON year proved immune to blight. We Are Buyers and Exporters of 


JUST CLOSED) A. important aspect of the work, 
a 


. i maker. Flowing sea- lanned for the future, is ’ : 
Cable Address - Hickman CHARM DRAWS ine toner erent foveeta and eolling| a tilesent” 
past t sch in tion 
MANY VISITORS| fis’ fe ineites the vacationist. te (Continued from page 18) with demonstration dares Gnreugh- Newfoundland s Choicest 

linger amid scenes of restful beauty | the ice.” Gradually, the size of the| out the country. Although \it is 

won" ainted tram nage 8) | efre lunching a charming in| paler erensed ei aa the nan rnognced that nancial etpition COD FISH 
, -, Newtio was t ill I isiting the int vil-| 5€F of men *| mitigate against extensive meas- 
island home of a people who were es of Caving oat Petsies. over 400 of from 70 to 200 aad Prayers a small scale in- 


tons with total crews of 13,000 men | itiation is proposed whieh it is be- 


were in the industry. The) jieyed will have reasonable pros- || 
catch at that time was valued at) pots of ultimately paying for itself 
i indirect ts. 


| ° ; 5 ° About the Beothuks, as they are Variety is Endless 
e F ishermen = ni called, little is known historicall 
U on but it would appear that they wie eatin te tooled ‘af ae o oe from $1,000,000 to ‘$1,250,000. with great 


ioe ee vessels) Another important feature of the 
ately the number of schooners began ves er aetce ee re 
i o> sanbet, — operative credit associations as ¢8- 
ae oe ase. ls “ tablished so successfully in Great 
be nie hed fallen enganed . Britain and Europe. A model scheme 
af ifleant total b tf hat ti “| of this sort was prepared last year 

gnitican ut trom me! with the assistance of the former 
governor, Sir John Middleton. 
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Correspondence solicited from firms 
.- seeking reliable representation in 
‘Newfoundland. 


Reference: Bank of Nova Scotia, 4 
St. John’s, Newfoundland | 






Reena eee eee 
Bastons Offer Laanhed. Heetet ‘ohn, reports splendid i f 
oon ye New’ Brunewieh bardwe . in “Craat 

n, . He pre 
of ms: r Wambermen' Aste an tnsseneed besieees this Sear hs 
on. + E. Golding of © these lines. 




















-NEWFOUNDLAND’S CHOICEST 


The Envy of the World 



































cultura Pg it is consid- 
t this market be 

































SOME OF THE REASONS WHY ~ 
O OTHER co in the ld produce fish 
N eau! to Newfoundland Fish are beeneie of 
peculiar conditions which apply to Newfoundland. 
The Gulf Stream, Cabot Strait, Arctic Currents, great 
rivers flowing into t bays, ail play in depos- 


a part 
iting sea food for Newfoundland on the floor of 
in-. the ocean and waters surro Newfoundland. Then 








. Stress has also been 

































with containing Iodine, Phosphorus and 
other health vitamins are y responsible for 
that peculiar flavour known only in Newfoundland Fish. 





















contain, elements 
germ, therefore Newfoundland Fish-is equalled by 













































COD OIL, LOBSTER, HERRING AND | 
SALMON 


CROSBIE ‘and COMPANY. 


ST. JOHN’S, NEWFOUNDLAND 
















NEWFOUNDLAND 
COD LIVER OIL 


HE Government of Newfoundland have now 

raised the quality of their “COD LIVER OIL” 

to.such a standard, that it has been recognized 
by the leading Scientists in both the British Isles 
and America as the purest.of Cod Liver Oil onthe | . 
market to-day. 3 


Every reasonable person knows of the value of Cod | 
Liver Oil as a means of prevention and cure of 
prevalent diseases throughout the world, viz., 
Tuberculosis, Rickets, etc., and the. wonderfu 
benefit it is to the health of children. | 


It would be advisable to either visit Newfoundland 
or accept the dictum of such Scientists as Profes- 
sors J. C. Drummond; D.Sc., University College, 
London, and T, P. Hilditch, D:Sc., University of 
Liverpool, which was published in December, 1980, 
and may be obtained at His Majesty’s Stationery 
Office, London, ; 


Many other Doctors may be added, also Sir Edgar 

Bowring, High Commissioner of Newfoundland 
~ . at London, and Dr. Harold Thompson, M.A., in 

charge of Fishery Research, Newfoundland. 


Hon. J .G. STONE 


Minister of Marine and Fisheries 
Department of Marine and Fisheries 


St.John’s - Newfoundland 
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People Have Forgotten 
Imperial Oil is Domin- 
ion’s Sole Supplier 


- NOTHING IS CHANGED 


Company Had All Business 
Anyway — Bootlegger 
Does Not Find Prices 
High Enough to- — 

Attract 


Business of Imperial Oil in New- 
foundland in 1982 was about the 
game as in 1931. The granting dur- 
ing the year of legal and actual 
monopoly of the oil business in 
Newfoundland as an inducement to 
the company to underwrite the ma- 
jor portion of a government bond 
jssue has had no effect on sales or 
conditions. This is mainly because 
the company already had a virtual 
monopoly obtained by it under 
competitive conditions during 15 
years preceding the legal monopoly. 

Over a term of years, rs 
Oil imports into Newfound] Hand xeae 
after year about 125,000 of 
all kinds of petroleum products. 
In one year there may be more 
kerosene than in another and more 
or less gasoline, but the demand 
is pretty constant in spite of fluc- 
tuations due to changing luck in 
the fishing and other fields. Sta- 
tistics are not entirely a safe guide 
to use as the company’s large oil 
tankers will take supplies coveri 
several months to Newfoundland, 
and customs figures therefore 
sometimes show more imports in 
one year than in another although 
consumption may be quite con- 
stant. - 

Newfoundland’s Oil Business 

With these considerations in 
mind, the following table of im- 
ports of petroleum products rep- 
resents the nature and extent of 
Imperial Oil business in the Do- 


minion of Newfoundland: 
Yr.ended Yr.ended Last half 
June 80°31 June 30°32 of 1932* 
gallons gallons gallons 
Kerosene .., 1,112,047 738,678 429,094 
Lubricating 
oils 252,246 225,335 184,826 
ws» 2,744,417 8,018,429 1,427,848 
Totals ..... 4,108,710 38,977,448 1,991,268 

* This column is drawn from customs ex- 
port figures of Canada and each figure is 
only approximate as division by Canada and 
Newfoundland into various categories dif- 
fers in details. The grand total would be 
accurate, however, and so would be the figure 
for gasoline. The present six months may 

larger. 

Public Not Monopoly Conscious 

Letters from Newfoundland indi- 
cate that the fact that a monopoly 
has been granted Imperial Oil has 
almost faded from the public con- 
sciousness. As far as the public is 
concerned the situation remains the 
same. The decision to collect a 
royalty of 8 cents a gallon on gaso- 
line, 15 cents a gallon on lubricat- 
ing oils and 4 cents a gallon on all 
other petroleum, in order to create 
a special fund for payment of inter- 
est and sinking fund on the bonds 
sold to Imperial Oil and others is 
offset by the fact that the previous 
duties and sales taxes were remov- 
ed on the agreement. . 

Imperial Oil has been collecting 
the royalty on the price of the prod- 
ucts and pays over to the special 
fund $300,000 a year. The service 
on the loan to this agreement has 
been going through exactly as ex- 
pected. Fear that there would be a 
tendency to bootlegging because of 
the advertising given to the mon- 
opoly has not been justified. New- 
foundland is a rather difficult coun- 
try to service with petroleum prod- 
ucts; Imperial Oil is well estab- 
lished and is doing it, it is reported, 
as economically as it can be done. 
Under the circumstances the temp- 
tation to bootleg is waning. 

The company agreed a year ago 
to sell white ‘motor butane 65 
Octane No. gasoline and water 
white 150 test kerosene at prices 
based on a cost of 8 cents per gal- 
lon of gasoline and kerosene c.i.f. 
St. John’s. This worked out at a price 
of 24 cents‘a gallon to whélesalers 
for gasoline in St. John’s, containers 
extra. As agreed, the company has 
looked after the vested interests 
of Great Eastern Oil Co. by: selling 
it petroleum products at 1% cents 
a gallon under the prices for gaso- 
Nace in the Loan Act of 


Gasoline is Important 


About 108,000 people out of the 
population of 272,000 depend on the 
fisheries of Newfoundland for all 
or part of their living. No adequate 
statistics exist as to number of 
boats engaged respectively in the 
‘shore,” “bank” and “Labrador” 
fisheries. Gasoline has become very 
important for the shore fisheries 
carried on by fishermen around the 
coast in small boats, mostly within 
sight of the fishermen’s homes. 
Within 15 years the use of the motor 
engine in boats of this character 
has become almost universal. The 
internal combustion engine and 
Rasoline save them much of the 
arduous labor of the old days and 
permit work to be carried on more 
effectively and greater distances 

) be covered. 

The “bank” fishermen use schoon- 
ers with crews of about 20 men but 
the Labrador fishermen have both 
shore and sea fishing. The sealing 
fleet has consisted both of schooners 
and steamers and the principal call 


for the scout airplane which locates 
seals for the vessels. Fishermen 
use from 70 to 80 per cent of all 
Rasoline imported. 


Business Outlook Better 

The outlook for the oil industry in 
1933 in Newfoundland is about the 
Same as in 1932, though prospects 
are somewhat colored by the more 
optimistic outlook of fishermen and 
others. 

Practically all petroleum prod- 
ucts are sent to Newfoundland from 
the Halifax refinery. The big bulk 

ats can take four or five months’ 
supply of gasoline or kerosene. 

ore kerosene was sold in 1982 
than in 1931. The sales of gasoline 
were about the same. 

There is observable a tendenc 
of fishermen off-shore to swite 
from line for power to fuel oil. 


The Diesel engines use a light fuel 


oil and save money. 


. tendency for the use of coal oil and 


kerosene for lamps to diminish with 
the spread of electric lighting facil- 
ities but the use of coal oil and 


ke. j 
for thin? in powes boats makes up “ 


for petroleum products has been|J 


_ . - 


For the past two months these 


learned statesmen, members of the/| solution to Newfoundland’s pro 
Amulree Royal Commission, have | lems. 


been deliberating on the economic 
and financal plight of Newfound- 


land. Their report will appear this|appointed by Canada; Rt. 
month and is expected to recom-' Lord Amulree, G.B.E., K.C., named 


mend far-reaching changes as a 


Seated from left to right are: 


Charles A. Magrath, or 
on. 


Salmon Fisher’s Paradise 
In Newfoundland Rivers- 


Fine Accommodation and Abundant Opportuni- 
ties Await Sportsmen in Open 
Season 


Newfoundland has long been famed for its magnificent fishing. 
Not only is this famous isle noted around the world for its commer- 
cial codfishery but more and more the sportsmen of this continent and 


indeed of the British Isles are learning of the amazing oppo 
which exist for lovers of the bending rod in this uns 
Most notable perhaps is the salmon fishery of 


ties 
iled country. 
ewfoundland and 


The Financial Post publishes herewith, through the courtesy of the 
Newfoundland Tourist and Publicity Commission, a detailed and valu- 
able compendium of information on the various choice spots which are 
in easy reach of Newfoundland visitors. 


‘No Leased Waters—There are no 
leased waters in Newfoundland and, 
upon payment of a small license fee, 
the sportsman secures the right to 
fish in any of the lakes, rivers or 
streams which cover nearly one 
third of the surface of our island. 

Season—The fishing season opens 
on January 20 and does not close 
until September 15, while June, July 
and August are recommended as the 
best months to lure the wily salmon. 

License Fees—These are as follows 
and can be secured at the ports of 
entry from H.M. custom’s officials, at 
the fishing resorts or from repre- 
sentatives of the Game and Inland 
Fisheries Board employed as wardens 
on the various rivers: $2.10 per day 
up to and including 4 days; $10.50 
for two weeks (14 days); $26 for the 
season. 

Guides—Guides are easily obtain- 
able at all the well-known fishing 
settlements or centres. The charges 
for guides with full camping equip- 
ment are from $5 to $7 per day, and 
without equipment $3.50 per day. 

The following rivers are among the 
best known and most highly recom- 
mended. On many of them fishing 
camps have been established which, 
because of their close proximity to 
the railway, are easily accessible. 

WEST COAST RIVERS 


Little Codroy—Situated about 20 
miles from Port-aux-Basques. De- 
train at Tompkins Station. Accom- 
modation may be had with James 
Tompkins at the “Afton Farm House” 
—within a few minutes walk of the 
river. Mr. Tompkins makes a spe- 
cialty of catering to anglers and 
furnishing outfits and supplies. 

Season: June to September. 

Grand Codroy—Twenty-five miles 
from Port-aux-Basques, runs parallel 
with the railway for some miles, T. B. 
Doyle, at Doyle’s Station, maintains 
a hotel for sportsmen from which 
parties may with ease fish the river. 

Season: June 1 to end of seagon. 

South Branch of Codroy—To fish 
the South branch of the Codroy River 
one detrains at South Branch Station 
where Michael Tompkins has a hostel 
—the “Bungalow.” 

Season: About June 15 fishing be- 
gins and it is good until Septem- 
ber 15. 

Highland’s River—Situated about 
55 miles from Port-aux-Bazsques. 
Alan MclIsaac has a hostel at Crabbes 
Station while R. P. Whittington, ot 
the Log Cabin Hotel at Spruce Brook, 
maintains a fishing camp on Loch 
Leven Pool. This is considered one 
of the best spots for August and Sep- 
tember fishing. 

Crabbes River—On this river R. P. 
Whittington has three log cabins 
which can be hired by parties. 

Season: May to September 15. 

Middle Barachois — 65 miles from 
Port-aux-Basques, the nearest rail- 
way station is Cartyville, about three- 
quarters of a mile from the river's 
mouth. A camping outfit is necessary 
on this river and arrangements 
should be made beforehand with R. P. 
Whittington, of the Log Cabin Hotel 
at Spruce Brook,.who has a camp 
on this river. Parties will be met 
by = guides at Cartyville on 

val. 

Season: Fishing commences about 


ao. 
inson’s-—70 miles from Port- 
aux-Basques. Robinson’s station is 
about 2 miles from the settlement of 
that name at the mouth of the river. 
Parties have a choice of hotels at the 
settlement and there are two camps 
on the river. 

Season: Fishing begins 


une 1, 

Fishell’s—Fishell’s River is about 
73 miles from  Port-aux-Basques. 
R. P. Whittington maintains two 
fishing camps on the river, which 
offers excellent fishing from June to 
the end of August. camping out- 
fit is required to fish the lower pools 
and Mr. Whittington makes a speci- 
alty of supplying parties for this 


trip. 
Fiat Bay Brook.—Parties for Flat 
Bay Brook and Little Barachois River 


about 


'should detrain at St. George's Sta- 


tion. Accommodation may be had at 
the White House, St. George's. Mr. 
J. Delaney, the Proprietor. has a 
fishing camp on Flat Bay Brook but 
camping equipment is required ‘on 
both rivers. - 

Season: July and August. 

Harry’s River.—Skirted by. the rail- 
way along its north bank for a dis- 
tance of about 20 miles and parties 
can pecans with the conductor of 
the train to be let off at any point. 
Mr. Whittington of the Log Cabin 
Hotel has many small log cabins on 
this river It is advisable to have 
the necessaries for camping which 
a4 be secured through Mr, Whitt- 
ngton. 


eason: July and August. 
River.—Situated about 
from entrance to Bay 


Attention Fishermen! 


Here is an actual picture of one of 
Newfoundland’s famous salmon 
“jumping” the falls. 
Newfoundland has long been 
noted as one of the finest salmon 
fishing countries in the world. 


Islands, can be reached by motor 
boat from Curling or Corner Brook, 
stations on the Newfoundland Rail- 
way. Hotel accommodation may be 
had at either place but the latter is 
recommended because of the facili- 
ties offered by the new modern hotel 
—The Glynmill Inn. As a camping out- 
fit is required on the river, supplies 
would have to be brought from Curl- 


ing or Corner Brook. Messrs. Bagg | }, 


Bros. and Messrs. Ayre & Sons, Ltd., 
at Curling or Messrs. Goodyear and 
House at Corner Brook carry sup- 
plies. You could also detrain at 
Spruce Brook, put up at the Log 
Cabin Hotel, and having outfitted 
there, go by trail to the river—a 
distance of approximately 7 miles. 

Season: July and August. 

Lower Humber River—The stations 
of Curling, Corner Brook and Hum- 
bermouth are all within 5 miles of 
the mouth of the river. Facilities for 
a camping outfit are necessary. Hotel 
accommodation is available at the 
above mentioned towns. Messrs. 

& Sons and Mesers. Bagg Bros. of 
Curling, Messrs. Goodyear and House 
of Corner Brook, and Mr. Whitting- 


ton of Spruce Brook outfit sportsmen but 


for this river. 

Season: June to end of the season. 

Upper Humber River—To fish this 
river you detrain at Deer Lake Sta- 
tion and proceed up the lake, a dis- 
sense of about 25 miles to the Big 

s 
below Big Falls. Mr. Roy Nichols, 
of Nichollsville, Deer Lake, will meet 
parties at the station and take care 
of them on this trip. He has com- 
plete outfit for the river. 

Season: June to September 15. 

EAST COAST RIVERS 

Exploits River — The railway fol- 
lows the course of this. our largest 
river, for a distance of 40 miles. 
Accommodation may be obtained at 
Badger, Grand Falls or Bishop’s 
Falls but camping equipment is re- 
quired. A canoe trip of about 275 
miles can be made with portages. 

Season: July and August. 

{Gander River— Glenwood on the 
railway is the stopping off place for 
Gander River. Coastal boats from 
St. John’s make. Gander Bay at the 
mouth of the river a port of call. 
No accommodation is available and 
equipment would have to be brought. 

Season: July 15 to September 15. 

Gambo River—This river is easily 
accessible from Gambo Station and 
boarding house accommodation is to 
be had. As the trip calls for a cam 
ing outfit, this would have to 
brought from St. John’s, but guides 
and boats can be procured at Gambo. 

Season: July and August. 

Terra Nova River — Accessible 
from Alexander Ba 
181 miles from St, John’s, the Terra 
Nova River callé for the requisite 
supplies of grub, etc., which would 
have to be brought or sent from St. 
John’s, but boats and guides can be 
had at Troytown. 

Season: July and August. 

‘ AVALON PENINSULA 

Salmonier River—This river can be 
reached by either train or motor car. 
One can go by train as far as Holy- 
rood and drive from there to 
destination or the whole distance can 
be done _ automobile. James Craw- 
ley, of Holyrood, maintains four 
fishing camps at Pinsent’s Falls, 

t up at Hick’s Hotel 
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as British representative and chair- 


lon Stave KBE, of Mrextosal, 
chosen by Newfoundland to ; 
sent the Colony. Standing is P. A. 
Clutterbuck, secretary. 


marked phys- 
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on egra, sa 
surgeon. There will’be three off- 
cers and seven ratings. 
ee miele Steak Sings this 
little party to Labrador is the ho 
that some day this coast may 
made reasonably safe for naviga- 
tion. Primarily the purpose of this 
unique survey is to test a local 
theory that the uncharted rocks on | sl 
the Labendee coast become visible on 


Base to be Established at 
Seven Islands to Serve 
Gold Finds 


Judging from present indications, 
the airplane is once again destined | 
oe = erate 
opening new ry 
seaomaninte and phone Bem ivi 
ization. This time it is Labrador 
where interest of the Newfoundland 
Government has been aroused by the 
reports of ort gold discoveries. 


Although Newfo is con- 
stantly on the front 
new of the wor ) 


its facilities for 

filghts, the airplane has only re- 
cently played an oe part in 
the development of its economic 


life. 

About 200 miles due, north of 
Moisie Bay, which is just east of 
Seven Islands, also on the Gulf of 
the St. Lawrence some 350 miles 
below Quebec City, is the site of the 

ld finds reported by Capt. D. S. 
Sodanant, who obtained the first 
mineral concession from the New- 


? 


Canadian Airways in 1929 
that the attention of Capt. Bondur- 
ant was first directed to the gold 
possibilities of the area. 

No Rush Yet 

The withdrawal of prospecting 
restrictions in Labrador and the 
granting of prospecting licenses has 

toa deal of irresponsible 

I a “rush” develo 
this is misleading. Travel by plane 
costs money, yet not as much as one 
would imagine. It is not great 
enough to deter the serious pros- 
pees who has reliable pol chen A 

ut distance and cost are sufficient 
to ensure the absence of irrespon- 
sible parties. 

The best way to reach Wabush 
Katsao Lake, which'is adjacent to 
the claims already taken, is by air- 

lane from Seven Islands or Moisie 

ay, where Canadian Airways pro- 
se having three craft stationed 
uring the summer, Both passen- 
ger and freight planes will be avail- 
able and the flying time from the 
to the new gold area at Wa- 
ush Katsao, is little over two 
ours. 

Another approach to the region 
is from the Atlantic seastiae tan 
this is seemingly impracticable. 
From St. John’s to Northwest River, 
via Hamilton Inlet is roundly 650 
miles, and from that point to the 
Bondurant concession is nearly 180 
miles by canoe and portage. 

pecs Ce 

ring past winter over 30,- 

000 pounds of mail was transported 

over this route between Quebec and 
Port Meunier on Anticosti Island. 

Last summer exploratory flights 

Islands 


were made from Seven 

er NEWFOUNDLAND. Regular 
sailings including a stop at Hali- 
fax. ‘Pesortenodation may be had 


at the Hotel Newfoundland, St. 
D.| John’s. Low rates include all 


from 
BOSTON 


Regular Service 


NOVA SCOTIA. Sail north from 
Boston, to Halifax, visit the 
beautiful Annapolis Valley, the 
“Land of Evangeline,” and re- 
turn by steamer from Yarmouth 
or Halifax. Attractive, low all- 
expense vacation rates. 


Toronto, as field “engi ‘ 
J. E. Gill, of McGill University as 


geologist. vit, 
early in Jone sed from thet tne| Fishing Tripe including transpor- 
On ctasntiuous service will be! tation, board and lodging, guides 

and licenses may be arranged at 


the open season. 
Station Mooted 

very reasonable cost. Informa- 
tion on fishing rivers of Nova 


It v7 
tion wet te anabiken Coa Nes. 

Scotia, Newfoundland and Lab- 
rador. 


foundland Government the new 
mining area. A wireless station is 
being erected on Signal Hill, above 
the at the entrance to St. 

will have a radius 
400 miles. This station is princip- 
ally for Newfoundland-Labrador 
traffic via repeating station, Battle 
Harbor, and coastwise steamship 
service. 


of the river. The principal Is are 
Murphy’s, Pinsent’s and. Gov- 
ernor’s, situated 11, 16 and 17 miles 
from Holyrood while good fishing is 
i be had nearer the mouth of the 
ver, 
Season: June to September. 
ible ont “by road f om St, Jobers, 
sible only rom n’s, 


Furness Withy & Co., Ltd. 
10 State Street 
Boston, Mass. 
or 
Any Authorized 
Tourist Agent 


ther or Whitbourne, 
Boarding house accommodation may 
be had at Mrs. Didham’s in Colin 
but a camping outfit is recommen 

on the river, unless parties are pre- 
pared to travel some miles, part 
the way driving and the remainder 
on foot, morning 6r evening. 
Season: July 15 until end of August. 
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cessible both by train and 
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river. The road runs parallel to the| 
river for a ce of about 12 
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will make long expeditions over the|from the Chall 
frozen sea by means of Eskimo 


journeys they will have up again. 


“ tn "The Autocrat of the Breakfast Table” 
“Put not your trust in money, 
but put your money in trust.” 


We shall be glad to explain how morley 
may be conserved either in a trust formed 
during lifetime or in a trust under « will. 


Send for copies of our booklets. 


. THE ROYAL TRUST G 


EXECUTORS AND TRUSTEES 


President: Sir Charles Gordon, G.8.E. Vice-Pres.: Huntly 8. Drummond 
General Manager: R. P. Jellett 


Montreal - - 105 St. James Street 
Toronto - - 59 Yonge Street 


OTTAWA CALGARY VICTORIA 
SAINT JOHN HAMILTON EDMONTON ST. JOHN'S, NFLD. 
QUEBEC WINNIPEG * VANCOUVER LONDON, ENGLAND 


\ 
ASSETS UNDER ADMINISTRATION EXCEED $626,000,000 


to rest for the night in igloos, or) Nfld.-Canada Steamships __ 

ice huts, to be built by Eskimos! Begin New Freight Service ~ 
accompanying the party. ; The Newfoundland-Canada Steam- 
Caribou and seal meat will sup-| ships, Ltd., will on June 10 inaugur- 
ate a new freight steamship service 


plement their tinned provisions. In ~ = ore a re : 
ween ohn’s and New. Yo ang 


effect, therefore, they must live for hens eal 
burning ship of 1;580 


tons gross, and 970 tons nett, withie 
speed of 13% knots. 

The aeeey plans to put three © 
boats on this service, as and when 
conditions warrant. 


Lp gee ome > 


3 het ere 


HALIFAX 


selves. They are to be put ashore 
enger early next 
November, and not until J uly 1934, 


as komatiks. will the ship be able to pick them 
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VACATION CRUISES 


to 


NOVA SCOTIA and 
NEWFOUNDLAND 


$100 up 


Using Ship as Hotel in 4 
Halifax and St. John’$ 


ee Ao de 8 days at sea, 2 days at Halifax, 

Nova Scotia, and 2 days at St. J ohn’s, i 
isa & & & s g g Newfoundland, with a stop at dé 
lightful St, Pierre, Miquelon. Fort 
: nightly sailings from New York of 
ee S. S. “FORT ST. GEORGE” and S. & e 
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MONTREAL 


12 Day Cruises 


$100 up 


The popular “FORT ST. GEORGE” 
and the “NERISSA” offer a mos 
enjoyable trip to the famous vaca- 
tion lands of Newfoundland. §S 
ings every other Saturday fro 
Montreal to St. John’s, with stor 
at Charlottetown, Prince Edware 
| Island, both éast and westbound, 
stop at St. Pierre eastbound, and 
stop at Quebec on the homewaré 
voyage. 


FURNESS 
Red Cross Line 

34 Whitehall St. ™ 

(Where Broadway begins ) 

565 Fifth ae: New York 
315 St. Sacrament St., Mont 
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The mining laws of Newfoundland | be filed, toge 
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4. The licensé can be transferred 
eminently reasonable and place no/ into a fee simple grant 
.,of the expenditure of $6, 

1, Any person or company may ob-/ first five years for minin 
tain a meiner license upon the pay-| than 10,000 cu. ft. of ea: 
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Britain’s Oldest Colony 


The World’s New Playground 


Stay at 


NEWFOUNDLAND 


HOTEL 

St. John’s, Newfoundland 
New and Modern 

200 Rooms, 100 with Private Bath 


Fireproof Throughou: 
Reasonable Rates 










“The social centre of St. John’s” 


B. B. STAFFORD, Manager. 
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2. U tive, $6,000 in d 
ineeain tape a discovery stake must/$5 per ft. or $6,000 worth 
be placed. This entitles the discov- physical prospecting or an 
erer to a license to the discovery for 























Job Brothers & Co.,Ltd. 


St. John’s, Newfoundland 


EXPORTERS OF ALL FISHERY PRODUCTS 
Codfish, Pickled 


Lobsters, Salmon, Cod Oil, Seal Oil 
and Skins, tiue’ on Medicinal Cod Liver of, etc. 


AGENTS FOR: 


Royal Insurance Co., Ltd., Liverpool (Fire ane Life), 


National Fire Insurance Co., of Hartford, 


Union Marine and General Insurance Co., Ltd., Liverpool. 


MANAGERS OF: 


Job’s Stores, ee pe an Groceries, Naval Stores, 


and Fishing Supplies. 


Job’s Seal Fishery Company, Limited—S.S. “Beothie,” 
8.8. aNeptune,” 85. “Thetis.” 
Owners—S.S. Ungava and Factory Steamer Biue Peter, 
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There is Just a Little Something 
Others Haven’t Got. 


“Che taste will tell” 


BROWNING HARVEY LTD 


Biscuit Bakers Since 1860 
ST. JOHN’S, NEWFOUNDLAND 


Exporters seeking representation in 
Newfoundland 
Please communicate with us. 


Es 
WHOLESALE ONLY 


HARRIS & HISCOCK LIMITED 
St. John’s, Newfoundland 





Man Companiés Plan Ex- 
ploration in Labrador. | 
This Seat 7 "4 


|| GEORGE NEAL, LIMITED 
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Interest in a District 
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FEW FACTS YET 


Reliable Reports and Indian 
Legends Give Credence to 
GoldPossibilities 


of all three to the extent of $6,000. 


mining men, Dr. W. F. Jdmes, of 
Toronto, and J. E. Gill, professor 
of geology of McGill University. 
The Achuanipi Mining Co. is one 
of the latest companie 


ed to exploit. the gold 
of Southern Labrador. 
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of the southwestern section cause 
syndicates to be formed and ex- 
ploration patties organized to fly 
to the site of the alleged finds, 
where exclusive concessions have 
been granted by the Newfoundland 


While little or nothing is known of 
the commercial possibilities of the 
area it cannot be denied that for 
many years the reports made fol- 
lowing cursory examinations along 
the easily traversed routes and the 
samples of gold ore exhibited by In- 
has lent interest and credence 
to the mineral ‘possibilities of the 
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To Spend $25,000 


The North Star Labrador Gold, 
Ltd., was recently incorporated with 
ab Sp ge of $150,000 in $1 
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| .. The White Clothing Company 

Limited 

Factory and Office: 321-323. Duckworth Street 

ST. JOHN’S, NEWFOUNDLAND | 
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The mere assertion that Capt. 
D. S. Bondurant and other prospec- 
tors have discovered gold and other 
mineral samples, and have staked 













0 te have 
askaupi river 
cone rusty 
te carried 
amo River in Southwestern Lab 
Silver, associated wih. qelene, is | if 
omy presen t in various 


The newly formed Labrador Gold 
»» assignee of five con- 
Southweste 


sts and mining 
Ce from time to 
mony to the minera 
Labrador now attracting a 


various kinds of ore have been /} 
brought from Labrador by fisher- 


m trappers and 
Little attention was 
until 19 


Indians bro ght at te the ‘shh 
0 shih 
Bay post “a Northwest River 


ht out from that region 


are not, in themselves, sufficient evi- 
dence on which to base the conclu- 
sion that a new g®ld field of great 
potential wealth is ope 
‘|the gold-hungry world. 
logical Surveys of Canada tell of 
logical explorations conducted 


Canada and United 
Dawson, the director of the Domin- 
T.| ion Geological Surveys, stressed the 


, ¢ arrangeme 


or, Maine, to do the 


geological forma 


| 
ee suk ll 


on work this season is 
ae ing. 
arty will fly to 
at the headwaters 
fiton River, there to be/ ar 
other parties which| the 
ors. The com-| above, and south of the upper Meni- 
000 on} hik Lake, which is within 
five miles of the Bondurant conces- 
sion and from which he assures us 
he brought rich samples of gold. 
“On the upper waters of the Ashu- 
anipi River there is a large area, in 
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A. P. Low, in his report on the 
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dor as soon as a vein was reported 
uncovered. - 


BOWRING BROTHERS, Lunn 


ST. JOHN’S — NEWFOUNDLAND 
Established 1811 
STEAMSHIP OWNERS AND GENERAL MERCHANTS 
; LLOYD’S AGENTS 
Importers of all General Merchandise 


Exporters of Sealoil, Sealskins, Codoil, Dry Salted Codfish 
and all other Newfoundland Products 


_ Manufacturers of “Bowring’s” tinned 
CODFISH CAKES — FLAKED FRESH FISH — FISH CHOWDER 
and other Canned Goods Specialties 


Owners of S.S. “IMOGENE” — Specially constructed for 
Ice Navigation 


Open for Charter 
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-. Wholesale Grocers 
8ST. JOHN'S, NEWFOUNDLAND 


Rotablished 1904 Incorporated 1920 
We solicit consignments of Livestock 


for sale on St. John’s Market. 





The Standard Manufacturing 


Co. Ltd. 
St. John’s, Nfid. 





Makers of Enamels, Fine House Paints, 
Marine and Industrial Paints, Putty, 


Shellacs, etc. 
- Also: — 


Fishermen’s Oiled Clothing, Coats, 
Leggings, Hats, Aprons, Covers, etc. 













“Victory Brand ” 


Clothing 


is to be found in every part of 
the Island of Newfoundland. 
Its makers are specialists in 

in i for men’s 
and boys’ clothing. 


Newfoundland Postal Telegraphs 


Over 800 Exclusive Connections in 
NEWFOUNDLAND 


Worldwide Connections 
via COMMERCIAL CABLE COMPANY 


In CANADA 


File Telegrams Addressed to Newfoundland with C. P. R. Offices 


In UNITED STATES © 


File Telegrams Addressed to Newfoundlarid. with Postal Telegraph Offices 


~* / 





PHILATELIC’ BRANCH 





OF INTEREST TO COLLECTORS 


(1) A new set of “Air-Mail” Stamps will be issued early in June. 
This set will consist of five Stamps in the following denomina- 
tions: Five cent — Ten cent — Thirty cent — Sixty cent — and 
Seventy’ Five cent — total cost $80 per set. Designs will be 
pictorial, depicting sport and business activities of the Country. 


August 3rd next is the 350th anniversary of the establishment 
of the first British Colony overseas. This Colony was established 
at St. John’s, Newfoundland, by Sir Humphrey Gilbert, under 
the patronage of Queen Elizabeth, the reigning monarch of that 
time. To commemorate this outstanding event, a special set of 
Stamps will be issued, and first go on sale on the anniversary date 
¢ . Set will consist of fourteen Stamps, each 
depicting scenes from the life of Gilbert, and of the period. 
set will be $1.54. 


This “Commemorative Set” will be used for general Postal pur- 
poses between August 3rd, and December 318t, 1933. 


Postal extra — ordinary § cents — Registration 15 cents. 


PHILATELIC BRANCH, GENERAL POST OFFICE, 
ST. JOHN’S, NFLD, - 


~ Hono rable William C. Winsor. . 


~ Minister Posts &9 Telegraphs. 
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ON SALE. 


in Newfoundland. 


HE products of Canadian Industries Limited, 

Canada’s great industrial chemical organiza- 
tion, are available in Newfoundland through the 
direct sales office of C-I-L in St. John’s, and, in some 
instances, through Newfoundland distributors. 


-C-I-L DIVISIONS 
‘ "CELLOPHANE" 
PYRALIN DIVISION 


ACIDS AND GENERAL CHEMICALS DIVISION 
Sole Newfoundland agents fot Imperial Chemical Industries, 
Great Britain, and E. 1. duPont de Nemours and Co., of Wilmington, Del. © 


DYESTUFFS DIVISION 


SALT & ALKALI! DIVISION 
Distributors: T. A. MacNab & Co., Ltd, Gt: John's. 


DOMINION AMMUNITION DIVISION 
EXPLOSIVES ‘DIVISION 
FABRIKOID DIVISION 


PAINT & VARNISH DIVISION’ 
Distributors: Harvey & Co., Lid., St. John's. 


FERTILIZER DIVISION 


AMMONIA DIVISION 
Distributors: W. Clayton Construction Co., St. John’s. 


The C-I-L Oval is more than merely a trade-mark— - 
it is even more than the identifying symbol of a 
gteat industrial chemical organization. It is your 
assurance that any product on which it ap is 
made to an exact standard of quality euler sci: 
stant labqratory supervision. 


CANADIAN INDUSTRIES LIMITED 


Board of Trade Bidg., St. John's, Newfoundland 
ice: Montreal 


Head 
Factories and Branches throughout Canada 


cHEMISTs 
—. > 
DRUGGISTS 
ESTABLISHED 1623 
SN onyss. 


Tourists visiting Newfoundland will find our stocks 
of Drugs and Toilet Articles:complete and mod- 
ern. ; 


Sanitary soda fountain and luncheonette service. 
+ 


- MANUFACTURERS’ AGENT 


AND 


STOCKIST 


Builders’ Supplies— _ 
Roofings ? 
Cements, Ete. 


JAMES G. CRAWFORD 
St. John’s, Nfld. 


Newfoundland’s 


Premier Departmental. Store 


WE WELCOME AMERICAN VISITORS 
You are permitted by Customs authorities to take home $100.00 
(one hundred dollars) worth of celebrated Riverside All Wool 
Blankets, Travelling Rugs, Camp Blankets. Such souvenirs make , 
delightful gifts and = great satisfaction in after years’ as 
reminders of your holiday. ‘ 


IMPORTERS OF . 
Dry Goods, Millinery, Mantles, Footwear, Men’s and Boys’ Fur- 
nishings, Smallwares, Stationery, Toilet Goods, Furniture, Wall- 
paper, Crockeryware, Groceries, etc. 


AGENTS FOR 
Phileo Balanced Unit Radio and Tubes, Orthophonic Victrolas 
and Records, Cleveland, Royal and Buddy Rubber Boots, Butterick 
Patterns, Staunton Wallpapers, John Bell's Medicines, Cook's 
Soaps, Burpee Seeds. 
MANUFACTURERS OF 
¢ r Clothing for men and boys. Controllers of The 
Riverside Woollen Mills, Limited, Newfoundland, who manufac- 
ture Pure Wool Blankets, Union Blankets, Camp Blankets, 
Travelling Rugs, Fingering Wools, Yarns, Tweeds, Homespuns, 
Mackinaw Cloths, etc. 
YOUR SPORTING NEEDS 
Can be taken care of by our associate Company, Martin Royal 
Stores Hardware Co., Limited—Guns, Ammunition, Game 
Trout and Salmon Rods, Landing Nets, Trout and Salmon Flies, 
Lines, Reels, Casts, Baskets, Fly Books, etc., ete. 


Ready-to-w 


‘Water and. Duckworth Streets 


St. John’s -' - Newfoundland 
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FORM BASIC INDUSTRY FOR NEWFOUNDLAND 


Production Rate the Lowest in Ten Years But Foreign 
Markets Hold Great Promise Once General Conditions 
' Improve — ‘Germany is the Best Customer 


which, it is stated, netted them over | 


on the east 
ranks among the most Gagertene 


iron ore mining operations on the 7“ 


“Tt ts the only 4 
e only iron ore 
operation in British North Amerie 


on dollars profit. Of this 
million tons Germany took 
, United States 140,000, and 
el tons. 


e high e nature of the de- | ed in 
with the. geograph- 
I on ‘places it in a most 


fortuitous poten. 
‘In size it ranks second only to 
the hu deposit, but 


gt 
inion Iron & Stee 


has seriously affected the steel in- 
dustry. 

The deposit is owned by the Dom- 
inion Steel & Coal Corp. and sub- 
sidiary interests and it is the source 
of ore for this company» blast fur- 
naces at Sydney, Nova Scotia. 

F to St. John’s. 
is about one and one- 


to- 
ward the south end of Conception 
Bay, connected by a ferry service 
to St. John’s, the capital, a matter 
of about 40 minutes boat travel. 
Bell Island is about six miles lon 


proximately 220 ft., ‘wi 
est point on the island-about 390 
ft. above sea-level. Five small 
towns are on the island, the more 
important being Wabana, the min- 
ing town Proper. with the near-by 
villages of Bell dsland, Lance Cove, 
reshwater East and: Freshwater 
est. The total normal population 
of the island is about 7,000, of 
which approximately: 2,300 are em- 
ployed in and about the mines. 
Operations Started in 1895 
The island has long been occupied 
by fisher. folk. Attention to its 
mineral resources was first noted 


Bell Island, but apparently did not 
recognize the import of them and 
it was not until long after that the 
true nature of the. deposits was 
learned. o first classified them 
is not known. It is reported that 
not until a schooner was discharg- 
ing its ballast in St. John’s harbor, 
was the formation recognized as 
iron ore. 3 

It was not until about 1893 when 
R. E. Chambers the de- 
posit that any interest was 
shown in the property. On his 
recom tion an option was ac- 
quired by the Hon. B. F. Pearson, 


of Halifax. 

Sold For $120,000 

In 1894 the New G 

Coal & Railway Co. p Y 
property for $120,000. In 1898 this 
company. was succeeded by the 
Nova Scotia Steel ear Coal A The 
new owners operations in 
1895, and during the following four 
years exported roundly 500,000 tons 


ow Iron, 
he 


a i on one Denn Steel 
orp., parent company 
which also controls the Nova Scotia 
Steel & Coal Co. 
Royalty to Government : 
A royalty is exacted by the New- 
Government on all iron 

This royalty is based 
on ten cents per ton for the first 
million tons annually and three 

the next 500,000 
tons shipped annually. In June, 
1930, the Government 
cial legislation whereby shipments 
in excess of 1,500,000 tons annually 
are exempt from royalty for a per- 
iod of 20 years. Further, for the 
same period of time, no import dut- 
ies ane imposed on coal, explosi 
or equipment used in mining, trans- 
portation or the handling of iron 
ore or the generation of power. 
Municipal taxes are limited to $10, 
000, bat the company 1s red 
to contribute $4,000 annually to- 
ward the upkeep of the ro on 
Bell Island. 

The cost of mining Wabana ore is 
said to ‘be lower than ,that of any 
similar deposit in North America. 

The property has been equipped 
with facilities 
in 1931 an electric. power contract 


was entered into with the Newfound- 
land Light & Power Co. for an addi- 


| tional supply from its Pierre’s Brook 


hydro-electric __ plant. Submarine 
cables carry the current supply to 
Bell: Island, three miles from the 
mainland at Broad Cove. 
Germany Big User 

The first shipment of ore vo Europe 
was 5,000 tons in 1897. Between that 
date and the outbreak of the World 
War in 1914 shipments to Europe, 
principally Germany, aggregated 3,- 
470,000 tons. During the war no ore 
was shipped to Europe, but shipments 
were resumed in 1920, and since then 
the yearly average has been roundly 
690,000, aggregating 7,500,000 tons 
including 1931. Thus, Germany’s pur- 
chases of Newfoundland ore more 
than doubled since the war compared 
with pre-war purchases, which is 
accounted for largely by her loss of 
the iron-ore deposits of Larraine. 

With Germany’s need of iron-ore 
is inseparably linked the future pros- 
perity of Bell Island mining industry, 
unless an extensive new market for 
our ore is found within the Empire. 
No other large-scale industrial coun- 
try in Europe or America will have 
any need of it. . 

The following is a tabulation of 
production and shipments during tho 
past ten years: 


Iron Ore Exports Since 1922 
ioe Seneda U. Kingdom 


Germa Ca 
ton ef . oe eeetee 276,360 
1923 eeeee eeeeeerrrtece 
1924 eeeemberereresee 
$25 eeece 


Newfoundland May Barier 
fron Ore For Welsh Coal 


' 


Wilfred.. Dawe, prominent — St. 
John’s business man, sailed recently 
for land to undertake on_his 
own initiative a plan. to induce 
British coal and iron men to under- 
take a barter business by which they 
would take Bell Island iron ore in 
exchange for coal. The trip, it is 

od, is being taken with the 


It will be remembered that last 
year Newfoundland especially ne- 
gotiated a barter plan whereby 
coal was exchanged for pit props 
and a large volume of business was 
transac on this basis. 


Negotiations Under Way - 
D. J.-Davies.of 


Railway Cuts 
Passenger. Fares 
To N. Sydney 


nd. class fares to No 


s yi 

rout after that date the first 
class fare to North Sydney will be 
$20 instead of $25, and the return 


rand accordingly 
th | visiting Great Briteta in an atte 


for handling ‘an. in- |: 
creased tonnage at. lower cost and |. 
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spe- | tered 


was being successfully employed in 

the treatment of eee - 
ve expe a solu- 

tion was worked out. In 1926 and 

1927 plans were made for. putting 
the property on a production basis. 
Fifty-Fifty Basis 

‘Under the terms of the agree- 

by Am- 

‘ ents out of. profit- 
able operations, after which both 
companies share alike in the under- 
taking.. 

The property’ comprises some 1,- 
400 square miles in the Indian Lake 
section where at the Buchans mine 
development work has revealed at 
least five distinct ore bodies which 
place the ore reserves of the com- 
pany up in the millions of tons and 
ensures mining operations in mag- 
nitude Reing: eepeies for years to 
come. The .Lucky. Strike, the larg- 
est’ ore body. developed to date, is 
cthnaret contain near! E oe - 

ns of ore averaging . per 
cent lead, 7.65 per cent zinc,-1.4 
per cent copper; 3.25 oz. silver and 
.003 oz. gold per ton. 

The initial milling unit of 500 
tons daily capacity, was brought 
up to 1,250 tons at the end of 1931. 

In the autumn of 1932 the first 
shipment of the gold concentrates 
was made, amounting to some 300 
tons valued at $17,800. 

Production in 1932 amounted to 
438,225 dry, short tons of ore treat- 
ed from. which 53,159 tons of lead 
concentrates and 130,895 tons of 
zinc concentrates were produ 


NEWFOUNDLAND 


1,335,429 : cnet 
i7,099|Island’s Largest Power 


land’s foreign fish markets, visited 
the firm of Gueret, Llewellyn 
Merrett at Cardiff, Wales, which is 
doing the barter business. in coal 
and pit props. 

He was told that the company 
was prepared to make immediately 
a 2-year contract on similar lines 
as at present—that is—an exchange 
of pit props for coal. He was in- 
formed also that the company was 
considering the extension this 
contract to r iron ore from 
Wabana for coal from Cardiff. The 
managing director of the company 
was reported as already being in 
touch with the British Steel Prod- 
mts Co. of London, in this connec- 

on. 


Utility Provides Service 
for Large Area 


perations of Newfoundland 


Light and Power Co., largest 


utilit 
on the island and controlled by 
International Power Co., were on @ 
satisfactory basis during the 
year. While economic conditions 
in the area served by the compan 


&| were not all that could be desired, 
ectrical 


ene 
ported: in the. preced 
water wupely ea dea 
are 


said to have shown some im- 
PR cepa. operate, unde 

“company operates 4 

per tranchise in St. John’s, 

subject only to the city’s right to 

urchase the undertaking as a go- 
g concern after 1946. 


The matter now hangs on an ad-| », 


justment of price it is understood 


to reach an agreement on € 
matter. 


fare $35 as against $45 today. 

In the years-before the first com- 
mission to run the railway was ap- 
pointed, the first class fare was 
roughly 4 cents a mile and second 
class 3 cents, rais- 
ed the first cl 


It is ex that the. low 
of tn tts ee ae She. ; 
in many who have travelled 
now going first class. 


Mr. Dawe is now to 


The Monroe Export Company Limited 
St. John’s, Newfoundland 


EXPORTERS of Fish Oils, 
Brine Frozen Fish, Lingon Berries 
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Cut Expenses by $1,248,- 


650 as. Revenue Falls . 
$878,000 
Some striking facts concerning 
the economies which have been 
effected in the: tion of the 
Newfoundland y in the last 
year or eighteen months are indi- 
cated Searels tabled in 
the Newfoundland legislature. 
,published for the year 
ending June 30, 1932, showed a net 


‘ 


operation of the system. 
~ ‘Campaign Continues 
Since the end. of the last fiscal 


year, still further efforts have been 
made 


ev 
spe: 
main line, an item 
appear last year. 


Opens Up Mineralized 
fasting for a Wharf 
There is still interest in the base 
spetal ———— of Newfoundland, 
evidenced by two claims staked at 
Job’s Cove adjacent to St. Johns. 
Blasting for a wharf, Alexander 
Osmond opened up a vein of zinc 
blend and copper pyrites, which 


assayed 3,25 per cent zinc; 3 


per long ton in gold and 146 per| 


cent copper. 
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Brewe:i:es in Vancouver and New 
Westminster are working overtime 


ee Taite Kody ep with ere total shipments for the year to date 
of the Board of Trad ead 
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- Flour, Beef, Pork, Feeds and Provisions of 
7 All Kinds 
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POULTRY COD LIVER OIL = 
for Hens and Chickens—Ducks and ~ 
CATTLE COD LIVER OIL 


for Cows and Horses—Pigs and Lambs 
—Dogs and Foxes. mg 


~ | 


A ne made/from the residue of ff 
the livers for mixing with Poultry Feed. : 


Every care is taken in the manufacture, and 
portion of the Cod Liver te nae oallioed for foul. 


PRICES and SAMPLES on application to: 


W. A. Munn, St. John’s--Newfoundland- 
J. B. Gibsone, Distributing Agent—P.O. Box 993 


MONTREAL 


Shipping More Cattle’ 


Cattle exports from the Port of 
Montreal continue fairly heavy, the 


ted oo Says & report | ow amounting to 16,700 head. 


Saw Mills, Planing Mills, Shop Finish, 
General Woodworking, Contractors 
and Builders 


WINTER 
General Merchants 


Agents for . 

Standard Brands Ltd., Toronto 
Maple Leaf Milling Co. Ltd., Torontc 
Fire — Guardian Assurance Co., Ltd., of 
London, England 
Accident — London Guarantee & Accident 

me Co,, Ltd., Etc. 
ATWATER-KENT RADIO DISTRIBUTORS 
ST. JOHN’S, NEWFOUNDLAND 


Special Newfoundland Section 


_in The Financial Post Business Year Book . 


v 


The Financial Post Business Year 
Book new 1933 edition is of par- 
ticular interest and value to busi- 
ness men Mn want ova and not 
guesses when for new 
markets for tee seo, and for 
‘accurate and up-to-date economic 


data about Canadian and New- 
foundland business activities. 


It contains a clear, simple, well- 
illustrated and ae indexed 
_record of Canada’s and Newfound- 
land’s economic progress durin 
_ the preceding twelve months. It | 
- eovers every phase. It is planned for 
- business executives, investors, edu- 
cationists and professional people. 


184 Pages, 12'x9'. Order Your Copy Now 


__._.____ Filinthe Coupon, attach $2.00 ind mal 


ee ‘me pos a copy of The Financial Post BUSINESS YEAR BOOK, 1933. 
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assure its ultimate development, 


LABRADOR 


Foundation Stone for Newfoundland’s Larger Future 


N LABRADOR, Newfoundland has an asset of such great potential 

importance that the present generation can hardly visualize it. Labrador 

is a country of natural wealth, untouched, unspoiled but awaiting profitable 

_ exploitation. There are vast areas of rich timberland, known mineral deposits 

and mineralized areas suggestive of great possibilities, water powers of first 
magnitude and tidewater harbours. 


The area of Labrador istthree times the area of island Newfoundland. The 
population is yet small. Already capitalists have made preliminary explor- 
ations into Labrador’s wealth and have conceived enterprises that will sanely 
and profitably exploit this wealth. But even those already visualized do not 
begin to provide for the complete use of what Labrador has to offer to the 
forward looking capitalist or promoter. 


Newfoundland is determined that Labrador shall be made to yield up her 
wealth to the people of the Colony. But no short-sighted, over-hasty develop- 


ment will be permitted. Labrador gives great assurance of true prosperity for - 


all Newfoundland and this opportunity wil be faithfully reserved. 


EASY TO GET THERE 


T IS easy to get to Newfoundland from anywhere in Canada, the United 


States or Great Britain. There are steamship services direct from New. 
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Healthful ClimateM 
Untold Natural Régource 
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Tourist and Industrialistn Brit 


Yale Falls on the Hamilton River, Newfoundland Labrador, one a the great untapped power resources that | York, Boston, Halifax, Montreal, Quebec, Liverpool, Charlottetown and 


s 


North Sydney. 


Those who wish to take the es route through the heart of this new 
land of scenic appeal will find the railway spanning the island, modern and 
efficient. It makes connections at Port aux Basques with its own steamers 
linking with the Canadian mainland at North Sydney. . 


One may choose a sea'voyage or a combination of sea voyage and land 
route and find access to. Newfoundland’s vacation land as simple as it is 
interesting. 


UNSPOILED VACATION LAND 


CROWDED . .. little traveled . .. Newfoundland is a region of green; 
untrammeled beauty = a rugged land, peopled with kindly deep-sea 
folk, and rich in wild canoe-streams and secret lakes ; .. teeming with’salmon 
and trout. Solemn deep forests are yours to explore — yet a prime golf course 
lies close at hand! ... And the popular finishing touches are supplied by the 
splendid hotel and cabin accommodations at amazingly low, rates, 





The ocean surf in a N. . Photograph 
| “Wy .R. Medskil, Halifas. ee 


NOTABLE FISHING 
ROM coast to coast in Newfoundland the fisherman and the hunter find 
their paradise. One-third of the surface of the island is fresh water. In these 
lakes, rivers and ponds, salmon and trout abound; salmon that reach up to 
forty pounds, and trout of half a dozen varieties. Regulations for non-resident 


fishermen are ‘simple and are designed to encourage visits from anglers from 
outside the country. 


, Fishermen's lodges and excellent inland hotels are scattered widely. 
The best fidhing locations are welhcharted 


* 


and the sportsman can obtain 
: u, the. hotels, the steamship 
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Fishing boats in harbour. A different life anda breath of salt air greets sou at every turn in'Newfoundland, a 
land that has been settled by white people longer than any other on this continent, Customs are quaint and 
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EXCELLENT MOTORING 


NEWFOUNDLAND is engaged in a program of highway improvement 
, that has proceeded so far that excellent motoring is insured to those who 
bring their own cars or rent cars for their stay. Over 800 miles of improved 
highway exist, reaching out into all points in the beautiful Avalon and Burin 
peninsulas and elsewhere inthe Island. High gulches are spanned by modern 
concrete bridges. The highways skirt, in many cases, the coastline, unreeling 
in turn scores of the most amazing views of high cliffs and low, far flung 
beaches. Motoring makes Newfoundland a vacation land for the whole family. 


‘SUPERB SCENERY 


E appeal of Newfoundland is the appeal of Nature. Six thousand miles 


of rugged coastline have given the island the name of the Norway of the 
new world. Miles of flashing streams; stretches of silvery beaches; stands of 
noble conifers; interesting villages — these await the lover of beauty. 


The weather is warm on summer days; the nights are cool. Sea breezes 


sweep the Island. ; 


In and about the city of St. John’s one finds notable contrasts between the - 


metropolitan banking and business offices and the fine marine drive, beautiful 
Bowring park, quaint Quidi Vidi, rolling Bally Haly golf course and fleets of 


fishing vessels. | ; 


Complete Information on Request 


Anyone desiring more detailed information relative to 
Business, Industrial or Mining Opportunity or in regard 
to Sport Conditions or Vacation Resorts, apply to the 


Government Offices 


and 


cn the beauty of the scenes are striking. Pd 


MINING FUTURE 


EWFOUNDLAND offers virgin territory for exploration that promises: ~ 
rich rewards ‘to the prospector and capital. Its potential mineral a 
resources cover a wide range, are accessible to transportation, and a sympae — 
thetic government is ready to foster their development.. ; 


~ Gratifying ‘results have followed meagre exploration work, carried on 
principally near the coast line, and mining men of world renown are turning _ 
their attention to the investigation of actual and potential mineral wealth that= = 
awaits development pending the return of normal economic conditions. : 
Newfoundland js known as one of the world’s most important sources of — 
iron ore, and its geographical position is such that its production promises to — 


become increasingly important in the future, 


' One of the factors that ensures steady development of the mineral 


resources of Newfoundland is the existence of large quantities of power. 


capable of development on an economical basis and situated in power sites” 


‘close to the explored and unexplored mineral areas. Power developments : 
that have been undertaken in Newfoundland have been conducted very: 


successfully and indicate the potentialities for the further supply of cheap and- 
continuous hydro-electric energy for enterprises undertaking the mining, 
milling and refining of ores in Newfoundland. 
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Proposed Flour Mill 


Good public support is being given 
toa scheme to establish a flour mill | 
in Newfoundland arid a company has 
been formed, known as the Terra 
Nova Milling Co., Ltd 

Under a private bill which is be- 
ing placed before the legislature, the 
company is asking for duty-free entry 


| MARINE AGENCIES, LIMITED : 


"BEACH GROVE INN 


Spaniards Bay | 
Newfoundland’s Newest and Leading 


Tourist Res 


Located 50 miles from St. John’s, in heart 
of excellent hunting and fishing district 


Rates Reasonable 
For reservations apply direct 


McK. CHAMBERS 


MANAGER 


MRS. W. 


1 aaa needle Cod Liver Oil 
and ail grades of Cattle and 
Poultry Feeding Oil of standardised 
quality and uniformity manufac- 
tured under personal supervision at 
our own refineries. | 


Tors Cove Trading 
Co., LE: 


ST. JOHN’S, NEWFOUNDLAND 


Being Well Supported 


the company as a bonus. 


barrels of flour a day. 


Steamship Agents and Operators 
Warehouses and Wharves ° 
Manufacturers’ Agents 
Forwarding Agents and General 
Representatives 


We shall be glad to attend to any enquiries 
regarding Newfoundland. 


Offices: — King’s Beach, St. John’s 


ROTHWELL & BOWRING, LTD. 
, Established 1887 
120-122 Water Street, St. John’s, Newfoundland 


Flour, Feeds and Provisions 
Fertilizers and Seed Oats 
Fire, Accident, Motor and Plate Glass Insurance 


Representing 
Maple Leaf Milling Co., Toronto 
Evans Milling Co., Indianapolis, Ind. 


and 


Canada Accident and Fire Assurance Co. of Montreal 
Fidelity Phenix Fire Insurance Co. of New York 


Newfoundland’s Pioneer 
Automobile Insurance 
Company 


The same expert service and advice that 
is being given to our clients daily is avail- 
able to you. Let us explain the pony best 
suited to your particular needs. If it is. 
Automobile Insurance, we write it. Con- 
sult us to-day. 


Newfoundland Automobile & 


General Insurance Co. Ltd. 


MITCHELL BLDG., ST. JOHN’S 
E. S. HOLDEN, Manager 


The Carleton Hotel, Halifax, N.S, 
Located in the heart of the oy: removed from traffic 


din, this hotel who pref et 
pene, restf ul Sedat Sontag 2 s and courteous a tren “a t 
glamour. 


Operated on both American and European Plans. 
' Rates reduced to mieet conditions. - 


THE CARLETON HOTEL 


HALIFAX, N.S. 


of all machinery,.of wheat for ten 
years and a maximum duty of ten 
per cent on all) other supplies. - Fur- 
ther, the company asks the govern- 
ment for a guarantee that the pres- 
ent duty on flour be maintained or 
failing that any reduction be paid to 


In return the company guarantees 
to manufacture a minimum of 100 


Imports Foodstuffs and 


Manufactured Goods—Ex- 
ports Chiefly Fish Prod- 
ucts, Newsprint, Ore. 


Britain for. Newfoundland i 

and, this being successful, New- 
foundland will grant préferences 
on coffee, tea, fruit and vegetables, 
this latter preference also applyin 
to Empire non-self-governing col- 
onies and protectorates. 


Figures Not Available ° 


Trade figures for the period since 
the Imperial Conference are not yet 
available so that there is no statis- 
tical record of progress or other- 
wise in the foreign trade since that 
time. Records of previous years, 
however, show that imports from 
the United Kingdom have increased 
slightly in proportion to total im- 
ports during the past few years 
and in the year.ended June 30, 1932, 
amounted to 17.6 per cent of the 
total. Exports to the United King- 
dom amounted to almost 30 per cent 
of rn eee = -_ _ year. 

ue largely vy ports 
from Canada—chiefly flour, meats, 
coal, sugar and petroleum—New- 
foundland has a big balance of 
Empire trade to her credit. In the 
1932 fiscal year, 65.6 per cent of 
her imports came from Empire 
sources while only 40.8 per cent of 
exports went to countries included 
in the British Commonwealth of 
Nations. The small percentage of 
exports going to Empire countries 
is alrfost wholly accounted for by 
the exports of Peper to the United 
States from International 
Paper Co.’s plant at Corner Brook. 
These exports amounted to more 
than 83 per cent of the $10,100,000 
going to oe ~— ae in 1982, 
and were a ‘ r cent of 
total exports. , ” 

Dried Fish Trade 

Trade in dried fish, also, is 
mainly with countries outside the 
British Empire, Brazil, Spain, Por- 
tugal, Italy and Greece being 
among the chief markets for this, 
the second most valuable export 
item. Four European countries and 
the United States take practically 
the entire mineral output of the 
island, these exports ranking third 
by value, leaving newsprint exports 
to the United Kingdom, the largest 
part of Newfoundland’s export 
trade to British Empire countries. 

ean ines 
countries for the fiscal year end 
June 30, 1932, are as follows: | 

Exports by Leading ntries 
_ (Years Ended phe 
1982 1931 
é $ 
10,106,116 10,986,135 
1 8,759 9,491,661 


568 
107,278 


26,689,476 33,537,569 
Leading Cou 
(Years Ended June 30) 
1932 1931 
peat aw 10,675,348 
United. Kingdom .... 8,182,625 Giss'aes 
Br. West Indies 
Ceylon 


9 | materials used in the manufacture 


18,135,651 25,261,701 

Twenty-four Trading Lands . 

In the list of countries to which 
Newfoundland products were sent 
in 1982 there are 24 names and 
although the total value of s 
segt to ten of these countries is 
small, the possibilities of develop- 


gio cer 


' Arm, White 


WM. DAWE & SONS, LTD. 
CONTRACTORS AND BUILDERS 


IMPORTERS OF 
Mouldings, B.C. Fir Ceiling and P 
and Oak Flooring, Cedar Shingles, 
wre Everseal Roof Coating. 
ufacturers of All Kinds of Building 
Material. : 


Plywood Pails Have No Seams to Collect ‘Dirt. 
Plywood Pails Are Sterilized. 
Plywood Pails Deliver Butter Clean and Fresh. 

| Wood Goods made of Good Woods. 


rts by a ha 


300 | other parts of the world, trade fig- 


907 | £actured goods. In the fiscal i 


a 


Hf 
i 
i 


Rod ' 
ee eae 
bi lea 
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For over three hundred yeiis these picturesque ships have. sailed out 
of ‘Newfoundland to carry on the cod fishery at the Grand Banks. _ 
Tho ent have given valu- 


mineral, newsprint and power develo 
able additional breadth.to the economic life of t the Colony in recent 
years, about half the population are still dependent on the returns from 
the cod fishery. Prospects for 1933 are considerably improved. 


700,000 pounds of tobacco and 
many other items in the same 

proportion. 
Canada, United States and the 
provide the . bulk 


ment of export trade is evident. 
Newsprint, dried cod, iron, lead and 
zinc formed over 92 per cent of 
total exports and, with the excep- 
tion of driéd cod, the entire 
amounts were taken by one or two 
countries in each case. x 
Holland and Germany are, at 
resent, the chief markets for the 
ron ore production but, as already 
stated, an effort is being made to 
increase the demand ‘from:+ the 
United Kingdom. ‘Although the 
United Kingdom is a large producer 
of iron ore, a considerable volume 
is imported annually and if New- 
foun d ore is proved to be satis- 
factory, the United Kingdom could 
easily absorb many times the pres- 
ent ‘output; of the Wabana gn Salt 
France and Belgium take the | sugar 
entire zinc output and the latter | se) 
country and the United States are 
the markets for lead. In brief, the 
chief markets for: the leading ex- 
port items are as follows: 
Newsprint—United States and the 


United Kingdom. 

Dried Cod Brazil, Spain, Portugal, 
British West Indies, Other West In- 
dies, Italy and Greece. 

Iron—Holland and Germany. 

Zinc—Belgium and France. 

Lead—Belgium and the United 


States. 
Pickled Herring—United States and 


Canada, 
Furs—United Kingdom. 
Liver Oil—United Kingdom and 


nada. 
Fresh Salmon — United Kingdom 


and Canada. 
Seal Oil— United Kingdom and 
Canada. 
Newsprint Ousts Fish 
During the past decade, news- 
rint has usurped the place of 
Taieese products as the leading ex- 

rt item in Newfoundland’s trade 
ist while the pee of mining 

ve also made steady progress. 
The decline in the e of fishery 

roducts can be pa ly accounted 
for by the drop in prices, these now 
being lower than at any period 
during the present century and 
also, as explained above, through 
Joss of markets. 


3 States 
many ‘miscellaneous: manufactured 
articles. , , 

Chief items of export and import 
by. value are: ; 


Leading Items of Imports and Export 
(Fiscal Years Ended June 30) 


304,490 
207,369 | 


of interest: 


Leading exports by groups are 
as follows: 


__. Exports by Groups 
(Years Ended June 30) / 
1982 1931 , 
+ + is based). 


Fire Insurance Premiums coll 
to approximately $450,000.00 annually. 


* | ‘dustrie 


443 | the Barkerville 
prior stak » in the Sees three 
392,875 | months of this year, amounted to 


2 
$8 


ect 
ie 


5; 
= 


48 
S 
: 
es 


d 
i 
7 
bok : 


; 
si 
=e 


: 


i 


C..1. L. ESTABLISHES. 
ST. JOHN’S BRANCH 
Oval’ Trade Mark. Becomes 
Widely Known in 
Colony 
Last January, one of Canada’s old- 
est industrial concerns, Canadian .In- 


s, Ltd., opened an office in St. 
John’s, Although the company has 


gh m 
actually been established. since 1862, | 


it is only fiye-years.since all’ opera- 
tions .were ered under one name 
and a general trademark adopted. 

In addition to’ the branch in St, 
John’s, which is under the manage- 
ment of R. M. Watson, Canadian In- 
dustries distributes 


throughout the colony through a 


number of the leading retailers in' 


the various towns, eh i5- 


Staking Claims in B. C. 
Mineral claims and leases filed in 
istrict exclusive of 


to the Department of 
A total of 1,040 
ed at the Williams 

the same period. 


8,987, accordin; 
Mines, Victoria. 
claims was reco 
Lake office duri 


Halifax Tonnage Greater 
Cargo to e handled over the 


nnag' 
50a. sa5 wharves of the Halifax Harbor. Com- 


mission from January 1 to May 19 
amounted to 14 tons as com- 
pared with 343,975 tons for the corre- 
sponding period of last year. 


The following facts concerning the City of St. John’s are 


First elected council took’ office in 1888. 

Present population of City: 42,000. 

The City has a Property Valuation of $40,000,000,00. 
Annual Rental Valuation: $2,192,000.00 (on which taxation 


within the City amount 


City Debt: $2,104,000.00, incurred between the years 


The 
‘1888 and 1932. The 
op baacebfcitiaesh ae oe 83,537,569 rebuilding the City 


Excellent Market 


Newfoundland provides an excel- 
lent market for manufacturers in 


ures reveal. Other than salt for 
the fisheries, coal and a few raw 


of neweprint, tbe a amount of biggreemeadiee City of 
P janu- ive’miles from 
Ste the foul sen lake is 500 feet above the 
twenty miles. A 


ended June 30,1932, nearly $2, 
class water is a 


000 worth of cottons, woollens, silks 
and -made apparel was im- 
ported, about 18,000,000 pounds of 
sugar, seven and a quarter million 
pounds of cattle feed, a million 
peends of confectionery,, 2,300,000 
pounds of fresh meats and poultry, 
over 3,000,000 gallons of gasoline, 


f 20,000, 
smote at present a onl 


in case of 


"POWER 


Cable Address: 
“Dawesons” St. John’s 
Codes: A.B.C. Sth and Zebra 
' 8rd Edition, 


_ Hydro-electric is 
Light & Power Company 


St. John’s Gas 
to increase the scope 


aneling, Ma 
Ceiling = 


os 


TO oad Be. “ees mae 
(eg yee > Sy £28 


= 
| 
Towns Ltd., at 
| is available for future. Wiaaneen -— 
| 
| 


r portion of the debt was used in 
| the di fire of 1892. 

debt is due to the Government of Newfoundland. Note that 
the debt in over forty years has amounted to less than one 
year’s rental of City property. 


WATER. SUPPLY © 


The water supply is secured from Windsor Lake, situated 


This 


St. John’s. The of the 
City. Area of hal: abo 


ut 

ctically inexhaustible supply of first- 
ble for all requirements. ter pres- 

sures all over City are maintained at 80 to 130 lbs., which 
ensures ample Lp pg cng: Although the supply is capable 


a Fino ets 


y con- 


In addition to the*main water suppl ‘ i , 
is situated at George’s Pond. Thies y, an auxiliary supply 
emergency. 


however, is only used 


AND GAS 
the Newfoundland 


n with the United 
Ample power 


in .co 


Company. New capital has been acquired 
of ‘the company’s activities : 

supply gas to residences~and for power, purposed. — * 
Streets. 50 miles of macadam roads; 2 miles paved roads; 


its products 


SALMON FISHING 


Salmon fishing on the well stocked 
rivers of Newfoundland is unexcel- 
led on the continent. Reservations, 
guides, camps and supplies may be 
arranged through the Clarke Steam- 
ship Company. - 


Pleaie inail fret literature on Clarke Cruisés to 
SAN icine Ri ea eS 


—osanenmepsinbione 
ADDRESS. ....0.001 evsenesnonniie sopesnenenn 


en 
OR ASK YOUR OWN TRAVEL AGENT 


CITY OF ST. JOHN'S, NEWFOUNDLAND 


over 12 miles , seneeie walks. Both concrete walks and 


paved ro increased in the very near future. 


Banks. Branches of the followi 
located in St. John’s:—Canadian Bank of Commerce, 
of Montreal, Bank of Nova Scotia, Bank of Canada; 
se Bed Office of the Government of Newfoundland Sav- 


Canadian. banks are 
Bank 


Cc rial School, Presentation Con- 
Patrick’s Hal] and Holy Cross Schools. * 


Manufacturing Plants: Some of the leading industrial 
firms are:— 


United Nail & Foundry Company 

Standard Manufacturing Company 

Horwood Lumber Company, Lid. 

Wm. Dawe & Sons, Ltd. 

Purity Factories, Ltd: 
| Factories . 


Newfoundland t & Shoe Factory 
Parker & Monroe’s Shoe Factory 
Newfoundland Clothing Company 
Newfoniign pene, 
un m 
Brehm Batter Company 


- Com 
I Tobacco Co, oe 
Newfoundland Brewe 


ery 
Fron eat Ye 
La f ’s Factory 
8 
Pope’s Furniture ' A 
Head offices of the U T Electric Company and 
Avalon Telephone Comeange lds are situated in St. John’s. 


Harbour: St. John’ - harbour is one of the 
best on the A an epee rbour is 


Shipping: 900,000 tons. 
Httimcnenation 


_ ST. JOHN'S MUNICIPAL COUNCIL, 1932 


Acting Mayor: ANDREW. G. CARNELL 


ie Y- SR CHALKER’ 
City Solicitor: CHARLES O’NEILL CONROY, K.C. 


_ > JONAS C.-BARTER 
. CHARLES W. RYAN 
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EXCELLENT CUISINE ~ American Plan tion of the building Memmi bia Et Ng 
Buel ae ganar : Sporty Salmon and Trout 


BED-SITTING ROOMS WITH FIREPLACE Lawn. The contract calls for deliv- | Essex 


Se ‘| Delightful Weather, ane Highroads 
Nex icontine Sy ae 


ND The OLN: s Paradise .. for Your Vacation 
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Local and —. Distance Telephone Lines at your service at 
all points on Avalon Peninsula 


THE AVALON TELEPHONE COMPANY, LTD. 
HEAD OFFICE. ST. JOHN'S, NEWFOUNDLAND 
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| 3 Foreign Train Connections Weekly 


from points in Canada and United States to Newfoundland 


The New-Found Vacation ‘Land’ 


WONDERFUL FISHING G CAMPIN G - SHOOTING 
Salmon and Trout Cool and Invigorating ABOR 13 <dbidscredshbaddidoreces. 
June to September Climate | Reber aieeiae te, 
Deep Sea Fishing Golf, Motoring Chevrolet 


A Country Famous for its Hospitality, Sporting. . Al ekee es 5500s Reddettcsooser a Re 
Attractions and Historic Associations fae Wad T evvescoeere eereeereeers Steamer “Caribou” leaves North Sydney 8.30 p.m. ° 


THE WORLD'S NEW PLAYGROUND cee 222": -_ SATURDAYS - TUESDAYS - THURSDAYS 
The following Steamship Companies ‘maintain a direct service to St. John’s, Newfound- | Bes S : ‘ , “ONLY q HOURS AT SEA” 


land, with first class passenger steamers: 
pany and | From NEWY —The F Red Cross From MONTREAL—The Clarke Steamshi ]| Rewell-Graders 
n St. John’s. . "Li Be hee: Co., a weekly service to Corner Brook, | ‘ se . and direct connection with express trains from une Aux: Bhat 


ne. 
BOSTON—The Furness : situated on the West Coast at the mouth 
one of the | rome ee ene of the famous Humber River. . Nfld., 7. 45 a.m. 


y fe ie Rea eebb seduce 
vie ii F aarti ners Cross * Seg ina Fortsigiy fet rig mg | = eapeieoerrs | SUNDAYS. : WEDNESDAYS. FRIDAYS. 
to and from } | White C Ca t S ‘ 
For the information of those who ma 7 dhl dene a land use: —— eae Cape Breton, is | ; Stops made a all - ipal get a 
5 ee ee hed with ease from any St: John’ ¢. NAd., NOON: the day Sy ead 


the connecting point in Canada for Ne 
part of North on A onarae tl en Suen bot "Strait o on 8.8. “Caribou” connects Sotersitier Troster Resorts H%. arriving 


the visitor with the Newfoundland Railway Express at Port aux Basqués. 


Information cheerfully furnished by foes a eS leeping vice Featuring Newest 
Newfoundland: Tourist and Publicity Commission | Fares opapaterhnssace civeeniveey 7 "tat Fi (sate and Conseniance 


Hulbert . eerste SCC CHEER e OR Eee ee 


St. John’s, Newfoundland, ]}| Graham oo. sseidieesnssseeseneoecs 
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Newfoundland Information Bureau 
Room 53, unset ae -— —— — a * Mae 
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Operations of Island Mills 
on Relatively, High 


LOW. COST PLANTS 


Paper Industry, Only a 
Decade Old, Adds Greatly 
_ to Wealth of Island 


Dominion 


Manufacture of newsprint con- 
stitutes one of the principal eco- 
ewfoundland. 






companies, name Anglo-New- 
foundiand Develenetins Co. and the 
ional Power and Paper Co. 
of Newfoundland. 

The former’s o ong are 
— at a F. By wa ~ 
an’ control ng- 
Pony omeanise interes al mar- 

kets its output in England. 






years until today it ranks 
most important commodity exported 
from the island. 

Examination of production fig- 
ures — a “ rapid 
growth o ° 
1925 Pianos ey produced =e 
tons of newsprint paper. reco 
production for all time was reached 
in 1931 when 294,983 tons were 
manufactured. This compares with 
an output of 271,804 tons for 1932, 
which was the third largest pro- 
— ever recorded by the island’s 


s. : 
Lower Output for 1933 
Conditions in the newsprint in- 
dustry have not been altogether 
favorable this year so that manu- 
facturing activities in Newfound- 
land have been on a somewhat re- 
stricted scale. During the first 
quarter of 1933, Newfoundland 
mills — (ase — oe of 
newsprint, or ms less than 
for the corresponding period of 
1932. 
The manner in which Newfound- 
land newsprint production has -ex- 
anded in the last decade is s 
in the following comparative table: 
1932 Seareeeeeeerereeseeeeeeres ee anne 
1981 eevee teeeseoeeeeeeeeeeeesee * 294,983 





















Co. of Newfoundland started r 
the auspices of the Armstrong- 
Woodworth Co. of England, with 
assistance from the British and 
Newfoundland Governments. Its 
career in the early stages was not 
overly successful and at a time 
when the two goverfments were 
of being 
a of their 
guarantees in respect to securities 
issued by the old company, Inter- 
national Paper Co. ste in and 
assumed control. Since Interna- 
tional red the eee » power 
plant and paper mill have been ex- 
panded to a point ing the New- 
foundland mill one of the largest 
on the continent. ‘A short time ago 
control of this ew was trans- 
ferred to Ca n 
Paper Co. which is a subsidiary of 
International Paper and Power Co. 
Owing to the disturbed conditions 
of the world’s new 
International has found it necessary 
to limit operations at the Corner 
os Mew ececeeMowevecconeeseseses aaaee Brook property. The limitation, 
eee ee ee eerrrrcessee 230,746 | however, has been less pronounced 
1927 geuccoxncevxcoxwocmecuvecsss 202,852 | than that experienced mills in 
a wep shale petals ett oR were Canada or the United tes. 
1028 eee eee eee ee er recceceee 64,648| The newsprint industry is New- 
1928 w.ececese poeeeeseceeseceecens 63,906 | foundiand’s greatest producer of 
Two Operators in Field wealth. For over 300 years the 
Newsprint production in New-| population of the island — 
foundland is carried on by two almost solely upon the fisheries. 


Saunders, Bowell & Co. Ltd. 


CARBONEAR, NEWFOUNDLAND 












































Lumber Manufacturers and General Contractors 
Timber Merchants including Pitprops 
and Pulpwood. 
25 Years of Steady Production 
Our Facilities Are Second to None 
References 

THE BANK OF NOVA SCOTIA 

CARBONEAR 


$500,000 


(@uder the authority of the St. John’s Municipal 
(Loan) Act, 1932) 


City of St. John’s 
NEWFOUNDLAND 


6% 15-Year Sinking Fund Bonds 
Due Feb. 1st, 1947 


Dated February Ist, 1932. Principal and semi- 
annual interest (February lst and August 1st) 
payable at the Royal Bank of Canada, St. John’s, 
Newfoundland, Montreal or Toronto. Coupon 
Bonds in denominations of $100, $500 and $1,000 
registerable as to principal only. 


These Bonds embrace THREE STRONG 
FACTORS which make them ideal for conservative 
investment, viz: SECURITY; READY MARKET- 
ABILITY; YIELD. 


THEIR SECURITY IS UNQUESTIONABLY 
SOUND: 1.—Because they are guaranteed by the 
City’s entire resources. 2.—Because they are fur- 
ther SECURED BY A SINKING FUND sufficient 
to retire the entire issue by maturity. 3.—Because 
the Trustee of the Fund is the MONTREAL TRUST 
COMPANY, St. John’s, Nfid. 4.— Because the 
Bonds are A LEGAL INVESTMENT FOR TRUST 
FUNDS UNDER THE TRUSTEE ACT OF NEW- 
FOUNDLAND, which is the highest class of invest- 
ment security in the BRITISH EMPIRE. 


The legality of this issue has been approved by 
Mr. Charles O’N. Conroy, K.C., City Solicitor. | 


PRICE: 100 and Accrued Interest to Yield 
6 Per Cent. to Maturity. 


City Bonds 
icention * Good Investment for Insurance 


Apply City Clerk, St. John’s, or any b Th 
Royal Bank of Canada. ee 





















































































year Sunday, the day chosen Governor Ander- 

st Na oa rye 
8 on 

Gol an al @ undertake the hazardous and the uncertain 


International Power and Paper): 





Ship 


are linked together in the news that 
this 
with 1933 seal oil and shi 
to the firm of Foster 
Hamilton, Ontario. 


cargo was the twin screw steamer 
Alambic. 
tons in bulk and entered Canada 
duty free whereas duty to the 
United States is 6c. 
boat is owned by 
Lim 


MUNICIPALITIES 





Towns, Villages and Divis- | 
_.jons May Now Incorpor- 


One of the most important legis- | Labrador is readily acces- 
| lative measures now oe consid- sible to the from 
‘eration by the Newfoundland Par- || broad. A steamship service 

liament isa bill respecting local is maintained in summer 


government in Newfoundland. The 
act gives power to the Governor-in- 
Council to -establish a municipal 
corporation in any locality desiring 
or considered fi 


It thus enables’ self-government trip from St. John’s to Hope- 
to be introduced b ual steps e takes 14 to 16 days and 
as may seem expedient and opens the fare is $90. The Humber- 


the way for a reversal of the tra- 
ditional pan 

ernment whic 
of course of St. John’s) has been a 
feature of municipal conditions in 
the colony. 


ized as 

The Act enables three classes of 
corporations to be established, viz.: 
a town (of not less than 1,000 people) 
a village, (of not less than 500 peo- 
ple), or a division (consisting of sev- 
eral adjacent communities and hav- 
ing possibly a larger population than 


a 
ad 
an be incorporated either separ- 
ately as five villages or together as @ 
division having five wards. 

A town is to have not more than 
six councillors, a village not more 
than four and a division any con- 
venient number, probably one for 
each village included. 

The first councillors and the mayors 
and chairmen are to be selected and 
appointed by the Governor-in-Coun- 
cil. After two years’ experience the 
people may by petition chan 
to an elective system, if 
desire. 

The whole system is to be under 
a board of control consisting of sev- 


eral ministers, with power to super- i Wales 
vise and, if necesasry, over-rule the | pry Codfish .... qtls. | 30,183 $60,266 
proceedings of any council, thus pro- | Pickled Codfish.. qtls. 108 216 
viding against = Bo yo — bn Cod gosgores ims sien = in 
until operating experience has been ©s'mon, ++» Ibs, 1,181, ° 
gained. The organization and execu- | Sane, pickled, t “sn 
tive work is to be done by @ super. ira ies. cssecce Ts Te 
intendent of local affairs, who will’ Hardware ..........  seccc. “0 
oo = ooerent wala ied . Casks, steel ..cccosse — soeeee 160 
ection e held at meetings —_- 
m= $254,692 


= or tee puspess. ae eee 
in-Council is to m regulations for a ee. ae 

the holding ot these. Persons | having Newfoundland Butter Co. 
interests, etc., in contrac e 

council, or the like, are disqualified Does Country-wide Business 
from being elected. 


monthly or oftener. 
will appoint a clerk to keep its books 
and accounts; and also auditors. 
Councils must be 
or any part of the 
vision for local roads 
works within their jurisdiction. They 
may also 
take poor relief, and allocations made 
to them for that pu 
also be given an allocation out of 
moneys for highroads or main roads, 
and the whole or any part of locally 
collected motor vehicle license fees. 
If this money is not sufficient for 
them, they have powers (subject to 
the board of control) to impose local 
taxation of the following Kinds: poll|foundland actually increased by 
tax, amusement tax, tax on foreign to 
builders and contractors, tax on fire 


insurance companies, 1 recen address, 
tax (subject to ocuaant af te Gone 2 latest eos fe figure for 
ernor-in-Council) and business tax. total d ij 
Provision is made for appraisements, eposits in banks in N 

A council is permitted to obtain was , 80 that with 
temporary accommodation from | the addition of sum tioned 
banks up to a limit fixed by the| by the Prime M , the total is 
board of control. There is no other | now ap mate eee 
borrowing power. The high point of recent years 
By: ae nt bomer to carry | was in 1928, when a squre of $26,- 
a small municipality; te contre! hate 490,000 wae, 50 the four 
reject to payment for th same by | S227, o0 the bulk of Banking bust 
arbitration. It may also appoint ey on the 


wardens and fire constables. 





Government Savings eeeeereseeeees 
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and 
’ in-Chief 

WHEREAS thi ema te Ae Wiad the Codtiokery: ia 
e season for 

about to begin, and it is e that the Dominion 

rayer should be offered to Almighty Him to bless the 

fabors and prosper the undertakings of all those engaged in these 
ustries. - 


AND WHEREAS in view. of the economic distress that has 
prevailed during the past two and still prevails, it is both 
desirable and necessary that should be actuated by the true 


ae ee Seen oS ee Ne et it the city. Power is also supplied for the Dominion Steel 

Sunday, the deity feat day of May inant, shall be cserved Stabe tenets and Coal Corporation’s activities at Bell Island. 

deem i meet and tng. Hat all parsons abeld be reminded of | nota the Crone te and 3 ) 

families and their fellow citizens. Of which all persons are : some eight miles from St. John’s, the company has 

re ee tinder my Hand aid Seal at the Government House, st, | Automobile & General Ins. completed a 5,500 h.p. hydro-electric development. at 
Scheels, SOS Tee One Oe Rae een are? Domestic Company Pierre’s Brook. The installations are linked for greater 


By His Excellency’s Command, 
J. C. PUDDESTER, 
Secretary of 


1933. Seal Oil | 
Direct to Hamilton, Ont. 


As the seals come from the steam- 
, er they are hoisted immediately. to 

oe << Sivas sane pet the skinning loft where the fat is 
direct| removed by modern skinning ma- 

Gamble,| chinery. The fat is then taken to 


a battery of digesters where it is 
The ship to carry this unusual/ rendered by a special steam pro- 
cess. The oil is drawn off into 
tanks Some. of these 


000 to 
r gallon. The} 4,000 gallons of oil. Some of the 

owring Bros. a tanks contain as much as 
ited. 35, gallons. 


State. 


The old and new in seal fishery 


The shipment was 325 





Labrador Exemplifies 


Sportsman’s Paradise 


NOW POSSIBLE 
IN NEW STATUTE 





Rich in minerals, water 
power and timber, Labrador 
is famed for its great natural 
beauty and the unbounded 
opportunities it offers to 
spo and tourists. 


ate in Colony 





fo wikoeeas athe ae 
an 0 e on the t 
Coast and eee Humber- 
mouth and Battle Harbor on 


g for this. the West Coast. The round 


















mouth, Battle Harbor run is 
ee and the fare is 









of one central gov- 
(with the exception 





Fish and Furs 
Chief Exports 
of Labrador 


Labrador has her own trade re- 
turns, the annual report of the 
Newfoundland Marine & Fisheries 
Department, reveals, 

=e a a ne © 
a very impressive , being o 
$254,692 in 1932, some of the heres 
included in the trade list indicate 
possibilities of increased trade. 

For example, 1,131,835 pounds of 
fresh salmon were exported in 1932, 
gee a value of $177,155, the bulk 
of which goes to the United King- 
dom and a smaller amount to Can- 
ada. Further, 30,133 tals of 
dry codfish valued at $60,266 were 
also exported. Cod oil, furs and 
pickled codfish and salmon make 
up the balance of the exports. 

Labrador Exports, 1932 





the act may be summar- 
ollows: 


Briefl 







































town). Thus, for example, five 
acent villages, each of 500 people, 











over 
ey so 



















Newfoundland Butter Co. was 
are to hold meetings; organized in 1926 and has been in 
Each council} charge of W. Dove as business 
manager since its inception. 

Operations are in charge of George 
ee the whole | Ehlers, production manager, a Dan- 
egislative pro-| ish expert, who has also been with 
the company since its inception. 
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and marine 





be required to under- 





Savings Deposits 
Show Increase 
In Past Year 


Savings bank deposits in New- 


se. They may 
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Newfoundland Automobile & Gen- 
eral Insuranee Co. Ltd., is 
of a new insurance firm incorporated 


management in 1926. | 
The company transacts all classes | 
of automobile insurance and has its 
head office at St. John’s. “| 
The company i 
by Newfoundland capital 
managing director is E. S. Holden. | 
Other officers are 
president; 
president; 
Cyril Norwood, directors. 


Form Distillery Company 
in St. John’s, N’foundland 


Continental Distilleries, 
the name of a new company which 
has been incorporated in Newfound- 
land. 4 small proportion of the pref- 
erence stock is bei 
public there. Little is known of the 
company ‘which claims to have a 
secret process which will revolu- 
tionize the industry by eliminating 
the need for years of maturing for 
whiskies, rums and wines. 

Capitalization consists of 15,000 
7 per cent preference shares having a 
par value of $50 and 
shares of 10 per cent par value. It is 
stated that the bulk of the prefer- 
ence shares and all of the common 
shares will be sold in Canada and the 
United States. 

Allan Grauel, Toronto, A. H. Acres, 
Ottawa, and James J. Miller, of St. 
John’s, Newfoundland, comprise the| Messrs. " 
the last-named acting as| famous old drug firm of ‘St. John’s, 





directors, 
secretary-treasurer. 


‘ crowd; here you may relax and be unconventional, for there are no social restrictions or 
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| of Newfoundland’s Public 
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HE NEWFOUNDLAND LIGHT AND POWER 
COMPANY, LIMITED serves the needs of St. John’s 
with electric lighting and heating, power to drive 
industries, and provides as well the street car service of 
















efficiency, either plant automatically carrying the load, 
which can be switched from one to the other in a few 


seconds. 


The present company was formed in 1924. In that year 
the number of light and power customers totalled 4,788. 
This figure has risen to nearly 8,000. The average growth 
of domestic consumers is between 300 and 400 yearly. 


NEWFOUNDLAND LIGHT 
AND POWER COMPANY 


LIMITED 
NEWFOUNDLAND 


BEES Se 


the name | 


In addition to the 7,000 h.p. development at Petty Harbor, 
| 
| 


s sponsored entirely | 
and the) 


William White, 
James Crawford, vice- 
Charles E.. Hunt and 





Ltd, is 


offered to the 














ST. JOHN*® 


500,000 common 













for over 100 years. The election of officers and direc- 

At the annual meeting of the com-/| tors for 1933 was as follows: Presi- 
pany recently the report for 1932 and | dent, Hon. H. M n; vice-presi- 
accounts were presented by the Presi-| dent Mrs. F. G. MeNeil. Directors: 
dent, Hon. H. MacPherson. A divi-|G. R: Williams, M. O’Brien, William 
Drover, and E. MacDonald. 


Over a Hundred Years 
in the Drug Business 
T. McMurdo & Co. Ltd., 


Newfoundland, have been established | dend was declared for the year. 



















Newfoundland Can ada Steamships 


Fast Passenger, Mail and Freight Service 






S. S. “BELLE ISLE” owned and operated by Newfoundland Canada Steamships, 
Limited, sailing in summer months between Montreal to St, John’s, Newfoundland, via 
Port aux Basque, North Sydney and St. Pierre. In winter months sailing from Halifax, N.S., 
carrying passengers, mail and freight under long term contract with the Administration of 
St. Pierre et Miquelon. 


No summer cruise could be more delightful than the route planned. Leaving Montreal she 
will touch at Quebec on the voyage down the river, next calling at Charlottetown. From 
Charlottetown she will enter the Bras d’Or Lakes through St. Peter’s Canal, and make the 
90 mile sail in daylight through this marvelous inland sea. Touching at North Sydney, the 
cruise continues to St. Pierre and then to St. John’s, Nfld. This cruise offers an unusual 
variety of river, gulf, inland water and ocean travel. 


The S, S. “BELLE ISLE” is a new ship and an oil-burner with a speed of 14 knots. 
Accommodation is provided for 65 first class and 20 second class passengers. Cabins are 
furnished with beds instead of bunks and each eabin has a distinctive f ing and color 
scheme. There are two spacious suites consisting of double bedroom, sitting room and bath 
each. The first class dining saloon will seat the entire first class passenger list at one sitting. 
The first class lounge is surrounded by a glassed-in promenade deck, which will seovide 
ample lounge accommodation. On the top deck is the music room with the major portion of 
this deck arranged for sports and dancing, . 


During the voyage you are free from the blistering heat and the noise and rush of the 






















demands such as city life imposes. Your body will be refreshed, your mind eased of its strain, 
your heart warmed with love for humanity, your soul bathed in the simplicity of life, and you 
will return to your duties “like a giant refreshed with wine.” 


The Company also operates the following Passenger and Freight Services: 


*1, Fortnightly Service from Halifax, NS., 4, Fortnightly Service from Leith, Scotland; 
Antwerp, Belgium; Swansea, Wales; Man- 


to Trinity and Conception Bay Ports on the East 
chester, England; Glasgow, Scotland; to Mont- 


Ly ae ace en Shree ene eee 
.E.1., No ney, N.S., St. » Mig., 

Te veiihteaeis sch real, Toronto, Hamilton, Chicago and other 
Canadian and U. 8. Great Lake Ports. 


St. John’s, Nfid. 
5. Monthly Service from Leith, or Glasgow, 


a 2. Fortnightly Service from Goderich, Sar- 
Scotland; Antwerp, Belgium; to St. Pierre, Mia., 
and St. John’s, Nfid. 


Windsor, Leamington, Port Colborne, 
6. Four sailings yearly from Bordeaux and 












Hamilton, Toronto and Kingston, Ont., Mont- 
real, Que., to Charlottetown, P.E.I., Sydney, 
n, Toronto, Kingston, Ont., St. Malo, France, via Antwerp, Belgium, and 
Buffalo, N.Y., via Montreal to St. Pierre, Mig. Leith, Scotland; to St. John’s, Nfid., and St. 
class passengers. 
For further information as to passenger and freight rates, apply to: — 


Newfoundland Canada Steamships Limited 


3. Fortnigh Service f Sarni 
Colborne, He miito a > one 
*The S. S. “MAGNHILD” operated on this run has accommodation for a limited number of first 
Head Office: HALIFAX, N.S. MONTREAL, P.Q. 
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these improvements, the city 
tame indebted to The Roya! B 
of Canada to the extent of $13 
662 and to the Warren Bitumin 
Paving Co. The city had give 
bond for $250,000 to The Ro 
k as -security. 
rrow @ further $100,000 fron 
group of banks to pay part 
bt to the paving compan; 


of $100,000, an additional $250, 
of bonds. was pledged, maki 
aanee thet th G 

ra e overnmer 
eens guarantee the $1 


The Government of Newfour 
land guarantees a loan to th« 
four banks under the te: 


sloan was $100,000, in A 
and has since been reduce 
@bdout $79,000, according to 
me Minister of-the colony. 
The reasons for which St. Joh 
fesued its first bond issue w 


| The city paved part of N 
sGower St. and Duckworth 
‘also established sewage service 
about 1,000 small homes. This 
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mayor of St. John’s. It is « 
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Reyal Bank Paid in Part 


‘Under the terms of the resol: 
tions approving the city’s issue ¢ 


Ioan. of $134,682 was first to } 


ld. Since the loan has bee: 
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probable that bond sales appro 
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e 
the 
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4. sold About $70,000 of $500,- 
4. 000 Bond 


Issue — Four 
Banks Lent $100,000 
With Gov’t Guarantee 


fr August of last year the city 


i. ef St. John’s, Newfoundland, made 


ts first issue of bonds. The offer- 
ng was $500,000 of six per cent 
2 offered at par. these securities 
igbout $70,000 were sold, and ap- 
i “jed to a debt of the city to The 
: Royal Bank of Canada. At the same 
“time four banks combined to lend 
=the city another $100,000. The city 
incurred these debts to make local 
2 improvements, 
i Resolutions approving transac- 
itions between’ the city, The Ro 
i Bank of Canada and other banks, 
sand the government, in connection 
‘with financing paving of streets, 
have recently presented to the 
‘Newfoundland House of Assembly 
*in the form of a bill. bill was 
f approved on May 11.by the 


] -assem ly. 


on of officers and direc- 
3 was as follows: Presie 
. MacPherson; vice-presi- 
F. G. MeNeil. Directors: 
ms, M. O’Brien, William 
Hid E. MacDonald. 


make the 
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e, and you © 
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, Scotland; 
les; Man- 
1; to Mont- 
and other 
s. 


br Glasgow, 
ierre, Miq., 
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Igium, and 
d., and St. 


hber of first 


: Government Guarantee 
| The Government of Newfound- 


} land guarantees a loan to the city 
i by four banks under the terms of 


ithe resolution. The principal of this 
oan was $100,000, in August, 1932, 


Jiand has since been reduced to 


jabout $79,000, according to the 


4 Prime Minister ofthe colony. 


. The reasons for which St. John’s 
— its first bond issue were 
‘these: 

The city paved part of New 
Gower St. and Duckworth St. It 
also established sewage service to 
about 1,000 small homes. This was 
done largely through the efforts of 
the late Dr. Charles Howlett, form- 
erly mayor of St. John’s. It is said 
to have reduced the city’s cost of 
operation substantially. 

Chiefly as a result of making 
these improvements, the city be- 
came indebted to The Royal Bank 
of Canada to the extent of $134,- 
682 and to the Warren Bituminous 
Paving Co. The city had given a 
bond for $250,000 to The Royal 
Bank as security. It desired to 
borrow a further $100,000 from a 
group of banks to pay part of its 

bt to the paving company. As 
security for this further advance 
q ee ane, an oblate $250,000 

S WAS Pp ma. 
$500,000 in all. It was also ~ 
ranged that the Government of 
Newfoundland guarantee the $100,- 
bank loan. Se 
Royal Bank Paid in Part. . 

_ Under the terms of the. resolu- 
tions approving the city’s-issue of 
bonds, the original yal Bank 
loan of $134,682 -was first to. be 
paid from the proceeds of bonds 
told. Since the loan has been re- 
duced to about $69,000, it appears 
probable that bond sales approxi- 
mated $70,000, less commissions. 
The Prime Minister recently told 
the House of Assembly: that. the 
sales totalled “seventy or eighty 
thousand dollars.” 

Arrangements were made for 
repayment of the $100,000 loan by 
Pledge of certain revenues of the 
fy. As a result, the loan has been 

educed to about $79,000. Half the 
tity’s revenue from coal duty has 
been pledged payment of this loan. 
it is estimated that this duty 
amounts to $36,000 r annum. 
Banks which lent the $100,000 
were: Bank of Montreal: ($50,000) ; 
The Bank of Nova Scotia ($25,- 
000); The Royal Bank of Canada 
($20,000); The Canadian Bank of 
Commerce ($5,000). The banks 
are being paid off proportionately 
as the revenue is receiv S 
the government -is guaranteeing 
the loan, ¥t undertakes to pay the 
specified city revenues to the 

nks, instead of to the city. 

If the city of St. John’s can sell 


a 


9 BI GSK... Gears 


sir David Anderson 


Newfoundland Governor x ! 


Has Brilliant Record 


For over 50 years, Hi esty’s ; the uch fighting between 
Government in Great Bri "hah the Chinese seat ede On 
held to the custom of appointing he was in command + 
a 

for the 


as governor to Newfoundland some-| mixed naval brigade 


one chosen from the Royal Navy. | Shanghai from the 


David Mactan Kader KCB. 
C.M.G., MV.O. ‘recently pointed 
to that high office; was born in 
ee a ane lt Se 
t e na , . . 
Britannia. He went to sea in 1889. 
As a sub-lieutenant’ in H.M.S. St. 
George ‘in’ 1895 he served in the 
Brass River tion in West 
Africa, and for his services on that 
occasion was specially promoted to 
lieutenant and awarded the African 
medal. He thus made an early start 
by becoming a lieutenant before 
he reached the age of 21. Further 
active service in the same year was 
seen by him in East Africa during 
the East African rebellion, and 
early in 1896 he was employed as 
beach master during the Ashanti 
campaign. 

After this he served in various 
ships in home waters, the Mediter- 
ranean and India, until 1905, when 
he received his promotion to the 
rank of commander. Three years 
service as commander found him 
appointed to the Royal yacht, Vic- 
toria and Albert, where he served 
for three years and was then pro- 
moted to captain. During the time 
spent on board the Royal yacht he 
received the M.V.O. 

Great War Service 


He next served as captain of 
H.M.S. Hyacinth and flag captain 
on the Africa station; where he was 
when the Great War broke out. 
ous the war he took part in the 
operations resulting in the destruc- 
tion of the German cruiser Konigs- 
berg and subsequently commanded 
the battleship Ajax in the Grand 
Fleet. For his services in the war 
he was mentioned in dispatches and 
received the C.M.G., the Brilliant 
Star of Zanzibar and the Rising 
Sun of Japan. 

After the war, having served for 
six and a half years continuously 
in-command of seagoing ships, he 
was appointed in charge of the 
dockyard at Pembroke Dock where 
he remained until 1922, when he 
was promoted to rear admiral. In 
1921-22 he had the: honor of being 
an aide de camp to His Majesty. 
In 1928 he received the C.B., and 
was appointed rear admiral in com- 
mand of the gunboat flotilla on the 
Yangtsze River. He served there 
for two years, during which time 


more of the bonds, which were 
first offered in August, 1932, pro- 
ceeds of such sales will apply, first, 
against The Royal Bank loan until 
it is paid off. Then funds so re- 
ceived will Apply Spsinet the re- 
mainder of the $100,000 loan in 
which the four banks participated. 

Also part .of the resolutions 
approved of the House of As- 
sembly,-was an undertaking by the 
Municipal Council of St. John’s to 
enter into further paving contracts 
with the Warren Bituminous Pav- 
ing Co. This involves construction 
of asphalt paving with concrete 
base, and sidewalks, on Water St., 
‘west, from Hutchings St. to the 


cross roads. The work is to be| be 


similar to that recently completed 
on New Gower and Duckworth Sts. 
It is specified that the excavation 
necessary for the work is to be 
done “by hand labor and not by 
mechanical apparatus.” 

From the terms of the resolu- 
tions roman to the House of 
Assembly, it would appear that the 
loan of $100,000 did not meet the 
debt of the city to the paving com- 
pany in full. The resolution states 
that the city undertakes to “pay 
...the proceeds of the said loan of 
$100,000 on account of its indebt- 
edness to the... company.” 

In addition to any outstanding 
balance owed to the paving com- 


ince|pany, after application of the 
$100,00 


0 on account, the city. of St. 
John’s will be creating additional 
debt to the paving company for 
the work now being undertaken on 
Water St. 


B. D. Parsons & Co., Ltd. 


Stock Brokers and Investment Bankers 


175 Water St., St. John’s, Nfid. 


Specializing in Newfound 


land Government Bonds, 


also executing-orders on all Canadian and United 


States Stock 


Exchanges. 


Pioneer Departmental Store 
Newfoundland West 


Specializing in Anglers and 
Sporting Goods ( 


Goodyear & House, Limited 


CORNER BROOK 


NEWFOUNDLAND 


Cable Address “ GOODHOUSE” 


ne of the inhabitants 
heir property; the force 
Gniinn Bieter: teeta’ J 

d Po -of 


and received the .t 
Colonial Office. 
Promoted to Vice-Admiral 


In 1927 he was promoted to vice- 
admiral and appointed commander- 
in-thief of the Africa Station, 
where he served for two years. 
his return to England he took over 
the duty of admiralty nta- 
tive on the League of Nation’s Per- 
manent Advisory mission, 
which appointment he spent much 
time at Geneva attending the vari- 
ous ateee of the league in con- 
nection with disarmament. In 1930 
he was created a K.C.B., and was 
promoted to admiral in 1931. He 
was placed on the’ retired list at 
his own request in July, 1982. Dur- 
ing his period of command in Africa 
he was High mmissioner in 
South Africa for six months. 


ir 
che! Teschemaker, daughter of 
the late W. H. T of 
Otago, New Zealand, and 
daughter of W. Van Ge esche- 
maker, of Armfelst, Holland. Lady 
Anderson has travelled extensively, 
and has accompanied the Governor 
during his service in South Africa 
on two occasions, and also China 
Family Connection 

His family has been connected 
intimately with the navy and army 
for many years, as his father and 
his six uncles all served in the navy 
or army; and his only brother — 
Lieutenant General Sir Hast 
Anderson—died in 1930 while hold- 
ing the position of quarte tr 
general to the forces, Sir Murray’s 
residence in England is Wynk- 
combe Hill, Fittleworth, Sussex. 


ECONOMIC FUTURE 
OF N’FOUNDLAND 
CAUSE: OF - HOPE 


William White, President 
of A. N. L, Reviews 
Outlook - 


There is considerable basis for 
optimism concerning the ‘position 
and outlook of Newfoundland ac- 
cording to William White, president 
of the Associated Newfoundland 
Industries, an organization 4 
senting manufacturers and indus- 
trialists organized to increase em- 
ployment and prosperity in the col- 
ony by the development of home 

stry. 

“Our burdens are heavy,” says 
Mr. White, “but other countries are 
carrying a heavier burden as can 
own by a comparison ft na- 
tional debt and taxation. na- 
tional and municipal debt of New- 
foundland,” he pointed. out, “is 
roughly $100,000,000 poprocenting 
= Tene ita. wanes — 

ebt is per capita or per 
cent higher than that of Newfound- 
land. a general revision or can- 
cellation of war debts be 
between England and America this 
year, no doubt Newfoundland will 
endeavor to share in such revision 
or cancellation as far as our $35,- 
000,000 war debt is concerned.” 

Per Capita Trade High 

Quoting from The Financial Post 
Business Year Book, 1933 r. 
White pointed out that although 
the’ aggregate ny trade of 

Newfoundland is not large in com- 

parison with other countries, yet 

on a per capita basis this colony 
ranks among the leading trading 
nations of the world. On the basis 
of 1980-31 figures comparison with 
data for 20 leading trading nations 
of the world shows that only one 
nation, namely, New Zealand ex- 
ceeded Newfoundland in aggregate 
per capita trade. In that year New- 
foundland trade totalled $256 “ 
capita while New Zealand had $281. 

Denmark ranked third with $240 

and Canada in the same year had 

$188 and the United Kingdom $162. 

Referring to the relative taxa- 
tion position of Newfoundland in 
respect to other nations, Mr. White 
pointed out that the national rev- 
enue of Newfoundland is chiefly 
indirect through the customs 
whereas in other countries citizens 
have to pay heavy taxes through 
many channels. Fi compiled 
by Mr. White indicate that per 
capita taxation of Great Britain in 
1981 was $80. In \Canada for 1982 
it was $77.80, in 50, and in 
Newfoundland , latter 
figure was based on $10,000,000 of 
revenue, national and municipal. 
“This,” said Mr. White, “indicates 
that the Canadain rate of taxation 
is 120 per cent higher than the 
Newfoundland rate.” 

One Third Import Free 

In regard to customs duties, Mr. 
White noted that the opinion had 
been generally held that customs 
duties were overwhe y 
because some items were at 
a high rate. He observed that over 
one third of Newfoundland’s im- 
ports had been coming in for many 
years, either duty free or at about 
a 10 per cent rate. Inc 
with Canada, he stated that the 
position in reference to duties was 
that Newfoundland duties, excise 
and sales tax show an average rate 
collected against total rts of 
29.55 per cent. 
ure for 
per cent. 

Room For Expansion 

He also. noted that while many 
countries were suff. from 
production 
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ment house. 


-The. com has . correspondents 
in Montreal, New York and London. 


It transacts a general 
business. 


| 
| 


investment 


The steamers “Newfoundland” and’ The 


STRATEGICALLY © 
LOCATED 


] OCATED on tide-water at the mouth of the Humber River on 

the west coast of Newfoundland; the Corner Brook mill of 
the Company is a completely integrated newsprint paper' mill 
with four 234-inch newsprint machines and one 120-inch machine 
which has been adapted for the manufacture of newsprint paper’ 
when not in use for the manufacture of wrappers. | 


+ The’port is open for over eight months of the year and the 
harbor facilities permit the loading of ocean-going vessels so 
that paper can be advantageously shipped to United States ports 
on the Atlantic Ocean, Gulf of Mexico and Pacific Ocean, as well 
as to British and foreign ports. The Company owns two modern 
oil-burning steel vessels especially designed for carrying news- 
print rolls and with a capacity of 5,700 tons of newsprint each. 


- Power for manufacturing operations is supplied from the 
Company’s own 156,000 horsepower hydro-electric plant located 
at Deer Lake, thirty-one miles from the mill. In 1932, the output. 
of the plant supplied the Corner Brook mill with sufficient energy 


not only for motive power but also for the generation, through 
the use of electric boilers, of all the steam requirements of the 
mill. This advantage is, so far as is known, enjoyed by ne other 


newsprint mill. 


International Power and Paper 
Company 
of Newfoundland Limited a 
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1,070 FT. OF ORE 


Drifting on Three Levels 
Indicates Ore Shoot 
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Assaying Up to $15 3 | m 
Ina rt to shareholders, dated Worn from 1 examina- Red ‘Lake at Gold Gold Stock ; 
June 5, 19 » Robert Bryce, prest- tion before O. E. Lennox, assistant | Starts Shaft Sinking to be Listed in Montreal! The 
dent of Macassa Mines,. master of the Supreme Court at McKenzie Red Lake Gold Mines, a From Our Own Correspondent ° 5 
that ore developments are such as Osgoode Hall, Toronto, which are 320-acre | ty 2% miles north of} MONTREAL.—Application is being ation 
to justify the immediate construc- to continue on June 15, W. C. Hovey iiner, wll erin at once to| made to list on the, Montreal Curb 
tion of a mill at the company’s Solloway, former Toronto mining sihk a re of 500 fott | Markét ‘shares of the Bulolo Gold Z 
nyo Raa Sane a broker, made a show of temper “D. Tenn +N or'of the company. | Dredging Ltd. This mining enterprise RN 
an initial Ee et eee W, J. F. Funds for and other develop-| in New Guinea was formed by British é usines 
ore dolly. ‘Fils was fie copevind Jenne, comneal acting iO. es ment work have been provided from | capital in February, 1990, to develop 
1982, cision company af Solloway, Milla J. R. MOONEY the sale of 300,000 shares of Meron, | the siluvial areas along the Bulelo _ 
Costs of construction of the new & Co., who. ferret out pectus, issued over the names of C. A.| River. It has been on a gold produc- U. S. Developments Of 
= wares provided a the sale a ae = : & Co., _ oO r& ~ ne basis for vere — — Hope to Newsprint 
oa sheet = nae ants, me os pe Share Sponsor nate the company eats share. the vrate of about $65,000 gold a oe oe 
r shows expenditures 0 oway frequen unched M r company a m r 
$191,686 on Sevelopesents ae $10,- furious attacks at thee at To Revitalize _Bulole Gold 1 Dred has gatstanc- in oy ws 
on Pp. since March ’ o counsel. am no go : 2 ° , : 
it,” he said. Once he expressed the Sentinel rat eka taaae ce ora nee, Sst Appointments 


The issued capitalization of the 

company has increased 565,000 Clear of Politics 
shares to 4,490,000 shares since 
March 31, 1932, leaving 510,000 
shares in the treasury. The dis- 


ng of 476,000 shares at par. In 1932, 


Hudson Options | 99,000 shares were issued at $6 per 



































Newsprint Outlook 


Battles Expensive 
: mal o flow, the Turner Valley ee Ste oe 
examination indicated that aaaeeahian on bas Kirklend Hudson Bay Gold Mines 
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ury netted 26% cents each on the feat neat him . pretty penny. | Tevitalized the companies having Reduced by New interest on the Alschba a IM P 0 RTAN T aeeeres 

shares issued in the last year. . A, A. MacGillivray Kc. of Cal. roe — fac aera bs Deal ing Co., owning @ property comprising wmt operators and the 
ee eee ee ee loomi der huge steam hammers is but one of the many operations | gary, Alberta, is claimed to have | ‘*¥ “yr : ee the Bae ane geen ton" oer aN 0. Rly, nancial backers have not 

$50,439 and current liabilities at | Blooming un ge and nickel alloys are subjected to produce | received $385,000 for en services a . insp ae Officials of Chemical R a | tech hee aneveed om. pamipingl aut E able to do in nearly four years 

$17,366, giving a net working capi- eS Sea Cee ae ©! Corp. advise The Financial Post |the shaft, which had been sunk to a ‘ mow appears likely of accom 





to which Sudbury nickel , serv 
; e scinti her forms manufactured at the | rendered, mainly in defending: Mr. 

tal of $38,073 as compared with| the scintillating rolled sheets and oth " : nal proceedings companies in the 160 ft. in earli tions. 
$116,835 on March 31, 1982, reflect- | Huntington, W. Va., plant of International Nickel Co. 7 inst, ond his t P hur | ‘The to i 1 sn 0 : hs ny = Under the terme of the sereement 
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year to assist in financing the com- 
pays programme. Dividends and 
terest received during the period 
2 these investments were held ex- 
5 ceeded this loss, however, by 
oe $10,475. 
7 Following the completion of the 
i. central shaft in August, 1932, to a 
depth of 2,500 ft. and its connection 
with the 2,475-ft. level drift, a devel- 
opment programme was inaugurated, 
designed to open up the sections of 
ore encountered in this drift. This 
work has comprised the putting up 
of three raises from this drift and 
the’ establishing of three new levels 
at 2,325, 2,175 and 2,000 ft. In addi- 
tion a drift is being driven westward 
on the 750-ft. level to explore the 


Prams ne expenditures made ©) - NO RN prin: industry 

uring the year. is making a brilliant defence in the | Toronto, is the Sentinel Oils| aie by option made with the Alco THE NORTHE Through the Industrial Ree 

: No Loss on Investments interests of his client ss the exami- | Ltd., headed by J. F. M. Meotie 831 Products, Inc. a subsidiary of the ar One cae ee QUEBEC GOLD MINES Bill Pret oe ee os a 

ey A loss of $28,943 was reported nation proceeds .and the inner | president managing ai American Locomotive Co. all the options are exercised, the United States mills the 1 
a on investments sold during the past eee eee Mile 6 "Co. | Ceeeineays sane OO tae Sentinel) Originally the conditions of the ——__—__ LIMITED deta Ae 

are unfo Oils has a well down 5,860 ft., 8| option agreement were that Alco| Noranda Mines Declares adhe Uli is wb vecsived — ro: oF ates ‘ 
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The firm had its beginning as a 
partnership in October, 1927, which 
was followed by a Dominion incor- 
poration in May, 1928, taking over 
the partnership as of January 31, 
1928. This Dominion company car- 
ried on until a winding up order 
was granted in March, 1932, the 
assets of which liquidator Clarkson 
is seeking to find, 

With its widespread chain of 
brokerage houses across Canada, 
Solloway, Mills & Co. took out pro- 
vincial charters in all the larger 
provinces and in each case the reg- 
— ae is identical bg 
, 0 ominion company, o- 
western section of the property. i ad ii 

In the interim report of September, sas indi : i favor in way, Mills & Co.” This has an 
1932, it was stated that sections of In a to ee ee pearing yD ety ne banish paneer, Lignan oe as 

amount of ener. at goes into;m Tm it serves confuse t eep- 
ore had been encountered on the BY rusty, muddy water so frequently ina’ autsioc of tha ahaunien se 


2,475-ft. level havi bined | fabricating nickel products at the | rus' 
length of 310 ft., aacecir $11.20 vat Huntington, W. Va., plant of Inter- | emitted from the hot water tap. panies. The Ontario company was 
“Monel Metal” oats incorporated in December, 1928, but 


a width of 4.6 ft. During the progress | national Nickel Co., from the re- ) 
Ohio, the Mullins the courts have held in the Roches- 


rfect hole, and authorities agree | products would shares . ara 
that by carrying it to deeper| of Chenieal Reeek oe ts per| Seventh Interim Dividend 
horizons it should prove up thé/share within the two years period| Directors of Noranda Mines have 
long-looked-for western oil pool, of June 15, 1932,.or pa % p per | declared the seventh interim divi- 
on which $25,000,000 has n ng the Pei June | dend, disbursing 50 cents per share 
f, and they contend that Sen-|14 1935. Chemical Research share-| 12 New York funds on July 10 to 
finel is the logical anewer. | holders ‘were entitled to offer up to| *mareholders of record June 13. 
According to The Post’s records | 5/16 of their hol for deposit.| snare was made on December 21, 
Sentinel enjoyed no semblance of | Simultaneously the rican 1982. Dividends of $10,819,963 have 
success in its drilling operations. | motive Co. was to deposit 2,500 of | been declared since the original dis- 
drilling was s nded years|its seven per cent preferred $100 | bursement in January, 1930. 


ago, the bottom of the hole was| par value shares for distribution to 


CONCESSIONS 


River formation, the same forma-| search shares on the basis of one 
FOR SALE | 


delivery of said stock are re- 
to communicate with 
ead Office of Company at 


611 DOMINION SQUARE 
BUILDING, MONTREAL 


Prior to the. Twelfth Day of 
June, 1933. 


manufacturers can set up 
which will have a regulatory 
on prices, marketing arrange 
and the volume of imports 

This bill is of great impo 
to the Canadian newsprint : 
facturer as he markets nea: 
per cent of his output in th: 
States. In order to maint 
position in that market 
have to adhere, either volun 
or of necessity, to the code n 
process of being drawn up | 
Association of Newsprint Ma 
turers in the United State 

In this way price cutting, 
rebates and other obnoxious 
tices which have the root 
Canadian industry’s trou 
be done away with and t! 
facturers, both in Canada ar 






Outposts Broaden 
Market For Nickel. 


Many Subsidiary Plants of International Nickel 
Co. in United States and Great Britain Pro- 
duce Diversified Products to Serve 
Various Industries 
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By B. F. TOWNSLEY 
Mining Editor The Financial Post 
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to back their theories. outstanding, a are been de. 
On the basis of the log of old haabeliie tive a meee addi 
erations there appears to be little tion, Alco peo va Sai Sete fented 
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of last year’s work these sections | fined nickel and matte produced in 


























have been further developed and at | Canada, there is further process-| At Salem, t that the Ontari nds. 
April 30 the results were as follows: | : — ; in | Corp. produce that acme of kitchen prdinagy’s . > © company | ditional fu authorized and 0 of Gyro : i ave C 
Ore Developed ing in other outposts that aids luxury, the “monel metal” sink. It| "ever functioned. | 7 Process Co. The 750 shares of G Concession from Newfoundland Government Stier placing their bo: 
Level Length Width Value | [Foadening is not the only product of this or- Mills Sells Out ‘ Process, f held by f lusi igh k d tunity of placing their bu 
C Aa ft i . metal. . ganization. Famed for years for| Solloway’s partner, Harvey Mills, Castle-Trethewey Mines Research Corp. in this subsidiary, 0 exc usive rig t to prospect, stake an a sounder and more bus 
S56 cece 6648 dbOe |, ane first markets oe ‘ Soar its water craft it was but. natural | apparently passed out of the com- Assets Near $1,000,000 | have been reduced to 600 shares obtain mining claims over area of hundred basis. 
RUS Syn cccnseess, FE EE oA fe eh cette fhe ox the | that its attention should be turned/pany in December, 1928, when th tanead: deanna yhile the 250 shares held by Pure miles in vicinity of Bondurants Con- ees 
On the 2,475-ft. level, where raises | ature deman hi rf it , to making some of their pressed | Solloway gave him $500,000 for his c 1 erence “Hines fo an ve been increased to 300 ' In seg Need 
Nos. 1 and 2 were started, values | Simple uses for whi the was ave steel boats from “monel metal.” | share in the firm. The bookkeep sceatiee “sileae sroperty in the Cow shares and its option cancelled. cession on Labrador. vestors lNee 
muse tee, bet some ere was enceent- ployed = se io Makers of arm.| The attractive and durable wall entries of how Mills was paid | onda area of Sntarion reflects eatn- Reduces Gyro Holdings ; Uniform Laws 
ered as work progressed, ly refined pr he - 2 ial See ties of this sort of craft ve|throw another sidelight on the ings from investments totalling $36,-| As the set-up of the company For particular. 3 apply interest in the perer 
_ No. 3 Raise Best ament piste. ry Pe tnd: 4 to the | Belped the company to find a broad- | operations of the firm. Solloway | 424 as against operating expenses of | now stands Chemical Research is UBLIC interest in the peren 
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